
GHVLQFRUSRUDFLyQ� GHO� FXDO� QR� IXHURQ� LQIRUPDGRV� SRU� OR� TXH� OH� SUHJXQWy� DO�
7HVRUHUR�D�FXiQWR�KDEtDQ�DVFHQGLGR�ORV�LQJUHVRV�TXH�VH�REWXYLHURQ�FRQ�HVWR��
FXiO�IXH�HO�FRQYHQLR�TXH�VH�OOHYy�D�FDER�HQWUH�HO�SDUWLFXODU�\�0XQLFLSLR��HQ�HO�
FXDO�XQD�SDUWH�OH�FRUUHVSRQGtD�DO�0XQLFLSLR�\�RWUD�DO�FRUUDOyQ�SRU�HO�VHUYLFLR�
SUHVWDGR� SHUR� HO� 0XQLFLSLR� WHQtD� GHUHFKRV� SRU� ORV� YHKtFXORV� TXH� GHEtDQ�
PXOWDV�� HO� 5HJLGRU� DJUHJy� TXH� HQ� VX� PRPHQWR� FXDQGR� VROLFLWy� HVWD�
LQIRUPDFLyQ��QR�VH�OH�IXH�LQIRUPDGR��SRU�OR�TXH�TXHUtD�VDEHU�VL�HQ�OD�*ORVD�R�
HQ�7HVRUHUtD� WHQtDQ�DOJ~Q� WHPD�DO� UHVSHFWR�\�VREUH� WRGR�VDEHU�FXiOHV� IXHURQ�
ORV� LQJUHVRV� GHULYDGRV� GH� HVD� GHVLQFRUSRUDFLyQ� \� YHQWD� GH� ORV� YHKtFXORV� R�
FKDWDUUD� \� TXp� SRUFHQWDMH� VH QHJRFLy� FRQ� HO� SDUWLFXODU� \� TXp� SRUFHQWDMH�
LQJUHVy�DO�0XQLFLSLR��SLGLHQGR�DO�6HFUHWDULR�GH�)LQDQ]DV�TXH�HQ�OD�VLJXLHQWH�
6HVLyQ�2UGLQDULD�OH�SXGLHUD�LQIRUPDU�DFHUFD�GH�HVWH�WHPD�

$VLPLVPR�HQ�$VXQWRV�*HQHUDOHV�WRPy�OD�SDODEUD�HO�5HJLGRU�)UDQFLVFR�
*DUFtD�&KiYH]��TXLHQ�GLR�OHFWXUD�D�OR�VLJXLHQWH�

&219(1,2� '(� &2/$%25$&,Ï1� $'0,1,675$7,9$� 3$5$� /$�
$'0,1,675$&,Ï1�'(/� ,038(672� 35(',$/� 48(�&(/(%5$1� (/�*2%,(512�
'(/�(67$'2�'(�18(92�/(Ï1��$�75$9e6�'(�/$�6(&5(7$5Ë$�'(�),1$1=$6�
<� 7(625(5Ë$� *(1(5$/� '(/� (67$'2�� (1� $'(/$17(� ³(/� (67$'2´��
5(35(6(17$'2� (1� (67(� $&72� 325� (/� &� &$5/26� $/%(572� *$5=$�
,%$55$��6(&5(7$5,2�'(�),1$1=$6�<�7(625(52�*(1(5$/�'(/�(67$'2��<�
(/�081,&,3,2�'(�$//(1'(��18(92�/(Ï1��$/�48(�(1�/2�68&(6,92�6(�/(�
'(120,1$5È�³(/�081,&,3,2´��5(35(6(17$'2�(1�(67(�$&72�325�/$�&��
(9$� 3$75,&,$� 6$/$=$5� 0$55248Ë1�� 35(6,'(17$ 081,&,3$/�� (/� &��
-25*(�&e6$5�*8=0È1�*$5&Ë$ 6(&5(7$5,2�'(/�5��$<817$0,(172��/$�&��
1(//<� 6È1&+(=� 0(5$=�6Ë1',&2� 6(*81'2 <� (/� &�� 6,/9(5,2� 7$0(=�
*$5=$��7(625(52�081,&,3$/�<�(1�68�&21-8172��6(�/(6�'(120,1$5È�
³/$6� 3$57(6´�� $/� 7(125� '(� /26� $17(&('(17(6�� '(&/$5$&,21(6� <�
&/È868/$6�6,*8,(17(6�

&�2�1�6�,�'�(�5�$�1�'�2

4XH� ORV� DUWtFXORV� ��� \� ���� SULPHU� SiUUDIR� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV�
8QLGRV 0H[LFDQRV�� HVWDEOHFHQ� FRPR� IRUPD� GH� JRELHUQR� XQD� UHS~EOLFD� UHSUHVHQWDWLYD�
GHPRFUiWLFD \�IHGHUDO�FRPSXHVWD�GH�HVWDGRV�OLEUHV�\�VREHUDQRV�HQ�WRGR�OR�FRQFHUQLHQWH�
D�VX� UpJLPHQ LQWHULRU��TXH� WLHQHQ�FRPR�EDVH�GH�VX�GLYLVLyQ� WHUULWRULDO� \�GH�RUJDQL]DFLyQ�
SROtWLFD�\ DGPLQLVWUDWLYD��HO�PXQLFLSLR�OLEUH�

4XH�GH�FRQIRUPLGDG FRQ�OR�GLVSXHVWR�SRU�HO�DUWtFXOR�����IUDFFLyQ�,9�GH�OD�&DUWD�0DJQD��
ORV� PXQLFLSLRV� DGPLQLVWUDUiQ� OLEUHPHQWH� VX KDFLHQGD�� OD� FXDO� VH� IRUPDUi� GH� ORV�
UHQGLPLHQWRV�GH�ORV�ELHQHV�TXH�OHV�SHUWHQH]FDQ��DVt�FRPR�GH�ODV�FRQWULEXFLRQHV�\�RWURV�
LQJUHVRV� TXH� ODV OHJLVODWXUDV� HVWDEOH]FDQ� D� VX� IDYRU�� HQWUH� ORV� TXH� VH� HQFXHQWUDQ�� ORV�
UHODFLRQDGRV� FRQ� OD� SURSLHGDG� LQPRELOLDULD�� DVLPLVPR�� GLFKD� IUDFFLyQ� HQ VX� LQFLVR� D���
SiUUDIR�VHJXQGR��IDFXOWD�D�ORV�PXQLFLSLRV�SDUD�FHOHEUDU�FRQYHQLRV�FRQ�HO�(VWDGR�SDUD�TXH�
pVWH�VH�KDJD�FDUJR�GH�DOJXQDV�GH�ODV IXQFLRQHV�UHODFLRQDGDV�FRQ�OD�DGPLQLVWUDFLyQ�GH�ODV�
FRQWULEXFLRQHV�VHxDODGDV�

4XH�HO���GH�GLFLHPEUH�GH������IXHURQ�SXEOLFDGDV�HQ�HO�'LDULR�2ILFLDO�GH� OD�)HGHUDFLyQ��
GLYHUVDV� UHIRUPDV� D� OD� /H\� GH� &RRUGLQDFLyQ� )LVFDO�� HQWUH� ODV� FXDOHV� VH� HQFXHQWUD� OD�
UHODWLYD D�OD�IUDFFLyQ�,,,�GHO�DUWtFXOR���$��SRU�PHGLR�GH�OD�FXDO�VH�PRGLILFD�HO�HVTXHPD�GH
GLVWULEXFLyQ�GHO�)RQGR�GH�)RPHQWR�0XQLFLSDO��D�ILQ�GH�TXH�D�SDUWLU�GHO�HMHUFLFLR�ILVFDO�GH
������HO�����GHO�H[FHGHQWH�GH�GLFKR�)RQGR�VH�GLVWULEX\D�HQWUH�ODV�HQWLGDGHV�IHGHUDWLYDV
TXH�VHDQ�UHVSRQVDEOHV�GH�OD�DGPLQLVWUDFLyQ�GHO�LPSXHVWR�SUHGLDO�SRU�FXHQWD�\�RUGHQ�GHO
PXQLFLSLR�

4XH�OD�SURSLD�GLVSRVLFLyQ�HVWDEOHFH�TXH�HO�(VWDGR�GHEHUi�FRPSUREDU�OD�H[LVWHQFLD�GH�OD�
FRRUGLQDFLyQ� ILVFDO� HQ� HO� LPSXHVWR� SUHGLDO� \� VX� DGPLQLVWUDFLyQ� SRU� SDUWH� GHO� (VWDGR�� D
WUDYpV� GH� OD� FHOHEUDFLyQ� GH� XQ� FRQYHQLR� FRQ� HO�PXQLFLSLR� FRUUHVSRQGLHQWH��PLVPR�TXH
GHEHUi� SXEOLFDUVH� HQ� HO� PHGLR� GH� GLIXVLyQ� RILFLDO� HVWDWDO�� HQ� HO� HQWHQGLGR� GH� TXH� OD
LQH[LVWHQFLD�R�H[WLQFLyQ�GH�GLFKR�FRQYHQLR�KDUi�TXH�HO�(VWDGR�GHMH�GH�VHU�HOHJLEOH�SDUD�OD
GLVWULEXFLyQ�GH�HVWD�SRUFLyQ�GHO�)RQGR�GH�)RPHQWR�0XQLFLSDO�

4XH SRU�OR�DQWHULRU��UHVXOWD�GH�HVSHFLDO�LQWHUpV�SDUD�³/$6�3$57(6´�FHOHEUDU�XQ�FRQYHQLR�
HQ�PDWHULD�GH�FRRUGLQDFLyQ�ILVFDO��D�ILQ�GH�TXH�³(/�(67$'2´�DSR\H�D�³(/�081,&,3,2´�
SDUD� OD� DGPLQLVWUDFLyQ�� ILVFDOL]DFLyQ� \� UHFDXGDFLyQ� GHO� LPSXHVWR� SUHGLDO�� SRU� OR� TXH
IRUPXODQ�ODV�VLJXLHQWHV�



'(&/$5$&,21(6

,��'H�³(/�(67$'2´�

,��������4XH�HQ�WpUPLQRV�GH�ORV�DUWtFXORV���������IUDFFLyQ�,��\����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�
GH� ORV� (VWDGRV� 8QLGRV�0H[LFDQRV�� HV� XQ� (VWDGR� /LEUH� \� 6REHUDQR�� TXH� IRUPD�
SDUWH� LQWHJUDQWH� GH� OD� )HGHUDFLyQ�� VHJ~Q� ORV� SULQFLSLRV� FRQWHPSODGRV� HQ� OD� /H\�
)XQGDPHQWDO�\�OR�HVWDEOHFLGR�SRU�ORV�DUWtFXORV����\����GH�OD�&RQVWLWXFLyQ�3ROtWLFD
GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�GHO�(VWDGR�/LEUH�\�6REHUDQR�GH�1XHYR�/HyQ��

,���� � �4XH� FRQFXUUH� D� OD� FHOHEUDFLyQ� GHO� SUHVHQWH�&RQYHQLR� D� WUDYpV� GHO� 6HFUHWDULR� GH�
)LQDQ]DV�\�7HVRUHUR�*HQHUDO�GHO�(VWDGR��TXLHQ�VH�HQFXHQWUD�IDFXOWDGR�SDUD�HOOR�
HQ�WpUPLQRV�GH�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV����\�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�
GHO�(VWDGR�/LEUH�\�6REHUDQR�GH�1XHYR�/HyQ������IUDFFLyQ�,,, \�����IUDFFLyQ�;;;,9��
GH�OD�/H\�2UJiQLFD�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�SDUD�HO�(VWDGR��\�����IUDFFLyQ�,,��
GHO� 5HJODPHQWR� ,QWHULRU� GH� OD� 6HFUHWDUtD� GH� )LQDQ]DV� \� 7HVRUHUtD� *HQHUDO� GHO�
(VWDGR�\�GHPiV�GLVSRVLFLRQHV��DSOLFDEOHV�

,,��'H�³(/�081,&,3,2´�
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,,��� 4XH�OD�FHOHEUDFLyQ�GHO�SUHVHQWH�FRQYHQLR�IXH�DSUREDGD�SRU�HO�5��$\XQWDPLHQWR�GH�
³(/�081,&,3,2´ VHJ~Q�DFWD�GH�IHFKD ���GH�HQHUR�GHO�DxR������

)81'$0(17$&,Ï1

6LUYHQ�GH�IXQGDPHQWR�OHJDO�SDUD�OD�FHOHEUDFLyQ�GHO SUHVHQWH�LQVWUXPHQWR��ORV�DUWtFXORV ����
����IUDFFLyQ�,�����\ �����IUDFFLyQ�,,,��SHQ~OWLPR�SiUUDIR� GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�
(VWDGRV�8QLGRV�0H[LFDQRV������������� �������������������IUDFFLyQ�,��LQFLVR�K�� \ ����GH�OD�
&RQVWLWXFLyQ� 3ROtWLFD� GHO� (VWDGR����� IUDFFLyQ� ,,,� \� ���� IUDFFLyQ� ;;;,9�� GH� OD� /H\�
2UJiQLFD� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� SDUD� HO� (VWDGR�� ���� ��� \� ��� GH� OD� /H\� GH�
$GPLQLVWUDFLyQ�)LQDQFLHUD�SDUD�HO�(VWDGR����\��� GH�OD�/H\�GH�,QJUHVRV�GHO�(VWDGR�SDUD�HO�
DxR ����� ���\����GH�OD�/H\�GH�&RRUGLQDFLyQ�+DFHQGDULD�GHO�(VWDGR� ����IUDFFLyQ�,,��GHO�
5HJODPHQWR�,QWHULRU�GH�OD�6HFUHWDUtD�GH�)LQDQ]DV�\�7HVRUHUtD�*HQHUDO�GHO�(VWDGR�������������
IUDFFLyQ�,�����IUDFFLyQ�,�����$SDUWDGR�%��IUDFFLyQ�,,,����������IUDFFLRQHV�,��,,�\�,9����������
�������������\������IUDFFLyQ�,��GH�OD�/H\�GH�*RELHUQR�0XQLFLSDO�GHO�(VWDGR \�6pSWLPR�GH�
OD�/H\�GH�,QJUHVRV�GH�ORV�0XQLFLSLRV�GHO�(VWDGR�SDUD�HO�DxR������

4XH� SRU� OR� DQWHV� H[SXHVWR�� ODV� SDUWHV FHOHEUDQ� HO� SUHVHQWH� &RQYHQLR�� VXMHWiQGROR� D� ODV�
VLJXLHQWHV�

&�/�È�8�6�8�/�$�6

3ULPHUD�� (O�SUHVHQWH�&RQYHQLR�WLHQH�SRU�REMHWR�OD�FRODERUDFLyQ�DGPLQLVWUDWLYD�HQ�PDWHULD�
GH�UHFDXGDFLyQ��ILVFDOL]DFLyQ�\�DGPLQLVWUDFLyQ�GHO�LPSXHVWR�SUHGLDO�

6HJXQGD�� ³(/� (67$'2´� HMHUFHUi� ODV� IXQFLRQHV� RSHUDWLYDV� GH� DGPLQLVWUDFLyQ� GHO�
LPSXHVWR�SUHGLDO��FRQIRUPH�D�ODV�VLJXLHQWHV�IUDFFLRQHV�

,� (Q� PDWHULD� GH� UHFDXGDFLyQ�� FRPSUREDFLyQ�� GHWHUPLQDFLyQ� \� FREUR� GHO� LPSXHVWR�
SUHGLDO��HMHUFHUi�ODV�VLJXLHQWHV�IDFXOWDGHV�

D� 5HFDXGDU�ORV�SDJRV�GHO�LPSXHVWR�SUHGLDO�D�TXH�VH�UHILHUH�HVWH�FRQYHQLR��DVt FRPR�
UHYLVDU��GHWHUPLQDU�\�FREUDU�ODV�GLIHUHQFLDV�TXH�SURYHQJDQ�GH�HUURUHV DULWPpWLFRV�

E� 5HFLELU�\� HQ�VX�FDVR��H[LJLU� ODV�GHFODUDFLRQHV�� DYLVRV�\�GHPiV�GRFXPHQWRV TXH�
HVWDEOH]FDQ�ODV�GLVSRVLFLRQHV�ILVFDOHV�



F� $WHQFLyQ�D�ORV�FRQWULEX\HQWHV�

G� 9LJLODQFLD�GH�ODV�REOLJDFLRQHV�ILVFDOHV�RPLWLGDV�HQ�PDWHULD�GHO�LPSXHVWR SUHGLDO��
D�WUDYpV�GH�UHTXHULPLHQWRV�R�FDUWDV�LQYLWDFLyQ�

H� 'HWHUPLQDFLyQ� \� FREUR� GHO� LPSXHVWR� SUHGLDO�� LQFOX\HQGR� ORV� DFFHVRULRV OHJDOHV�
TXH�VH�JHQHUHQ��D�WUDYpV�GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�GH HMHFXFLyQ�

I� 1RWLILFDFLyQ� GH� ORV� DFWRV� DGPLQLVWUDWLYRV� \� ODV� UHVROXFLRQHV� GLFWDGDV� SRU� VXV
XQLGDGHV�DGPLQLVWUDWLYDV��HQ�HO�HMHUFLFLR�GH�ODV�IXQFLRQHV�FRQYHQLGDV�

J� (MHUFLFLR� GH� IDFXOWDGHV� GH� FRPSUREDFLyQ�� LQFOX\HQGR� ODV� DWULEXFLRQHV� \� ORV
SURFHGLPLHQWRV�LQKHUHQWHV�D GLFKDV�IDFXOWDGHV��\�

K� /OHYDU�D�FDER�HO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�GH�HMHFXFLyQ��SDUD�KDFHU HIHFWLYRV�
ORV�FUpGLWRV�ILVFDOHV�TXH�OD�HQWLGDG�GHWHUPLQH�

,,� (Q� PDWHULD� GH� DXWRUL]DFLRQHV� UHODFLRQDGDV� FRQ� HO LPSXHVWR� SUHGLDO�� HMHUFHUi� ODV�
VLJXLHQWHV�IDFXOWDGHV�

D� $XWRUL]DU�HO�SDJR�D�SOD]RV��\D�VHD�GLIHULGR�R�HQ�SDUFLDOLGDGHV�

E� $XWRUL]DU� VREUH� OD� VROLFLWXG� GH� GHYROXFLyQ� GH� FDQWLGDGHV� SDJDGDV
LQGHELGDPHQWH�\�HIHFWXDU�HO�SDJR�FRUUHVSRQGLHQWH�

³(/�(67$'2´�SRGUi�YHULILFDU�FRQ�³(/�081,&,3,2´��FXDQGR�DVt�VH�UHTXLHUD�� OD�
YHUDFLGDG�GH� OD� LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�FRQ� OD�TXH�VH�SUHWHQGD�DFUHGLWDU� OD�
GHYROXFLyQ�

(Q� WRGRV� ORV� FDVRV� FRUUHVSRQGHUi� UHDOL]DU� OD� GHYROXFLyQ� D� OD� DXWRULGDG� TXH� KD\D�
UHFLELGR�HO�SDJR�GH�OR�LQGHELGR�

(Q�FDVR�GH�TXH�³(/�(67$'2´�HIHFW~H�OD�GHYROXFLyQ��GHEHUi�GHVFRQWDU�GHO�PRQWR�
WRWDO� GH� OR� UHFDXGDGR� ODV� FDQWLGDGHV� GHYXHOWDV�� UHDOL]DQGR� HQ� VX� FDVR� OD�
FRPSHQVDFLyQ� FRUUHVSRQGLHQWH�� DGHPiV� GH� UHPLWLU� D� ³(/� 081,&,3,2´� OD�
LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�TXH�VRSRUWH�ODV�GHYROXFLRQHV�HIHFWXDGDV��FXDQGR�DVt�
VH�UHTXLHUD�

,,,� (Q�PDWHULD� GH�PXOWDV� UHODFLRQDGDV� FRQ� HO LPSXHVWR� SUHGLDO� HMHUFHUi ODV� VLJXLHQWHV�
IDFXOWDGHV�

D� ,PSRQHU�ODV�PXOWDV�SRU�ODV�LQIUDFFLRQHV�FRPHWLGDV�SRU�ORV�FRQWULEX\HQWHV��\

E� &RQGRQDU� ODV� PXOWDV� TXH� LPSRQJD� HQ� HO� HMHUFLFLR� GH� ODV� IDFXOWDGHV�
GHOHJDGDV�

7HUFHUD�� /DV IDFXOWDGHV�D�TXH�VH�UHILHUH�HVWH�FRQYHQLR��VH�SRGUiQ�HMHUFHU�HQ�IRUPD�WRWDO�R�
SDUFLDO�SRU�³(/�(67$'2´�\�HQ�IRUPD�FRQMXQWD�R�VHSDUDGD�FRQ�³(/�081,&,3,2´�

³(/�081,&,3,2´�SRGUi�HQ�FXDOTXLHU�PRPHQWR�HMHUFHU�HQ�IRUPD�H[FOXVLYD�FXDOHVTXLHUD�
GH� ODV�DWULEXFLRQHV�D�TXH�UHILHUH�HVWH�FRQYHQLR��SRU�XQ�SHULRGR�GHWHUPLQDGR��DXQ�FXDQGR�
KD\DQ�VLGR�FRQIHULGDV�H[SUHVDPHQWH�D�³(/�(67$'2´��VLHPSUH�TXH�³(/�081,&,3,2´�OR�
QRWLILTXH�D�³(/�(67$'2´�FRQ�����GLH]��GtDV�QDWXUDOHV�GH�DQWLFLSDFLyQ�DO�HMHUFLFLR�GH�ODV�
IXQFLRQHV�� HVSHFLILFDQGR� GHELGDPHQWH� WDQWR� ODV� DWULEXFLRQHV� FRPR� HO� SHULRGR�
FRUUHVSRQGLHQWH�

&XDUWD�� (Q� FDVR� GH� TXH� ³(/� 081,&,3,2´� RWRUJXH� EHQHILFLRV� ILVFDOHV� D� ORV�
FRQWULEX\HQWHV� GHO� ,PSXHVWR� 3UHGLDO�� OR� LQIRUPDUi� D� ³(/� (67$'2´�� GHQWUR� GH� ORV� ���
�GLH]�� GtDV� KiELOHV� DQWHULRUHV� D� VX� HQWUDGD� HQ� YLJRU�� D� ILQ� GH� TXH� GH� PDQHUD� FRQMXQWD�
GHWHUPLQHQ�ODV�DFFLRQHV�D�VHJXLU�SDUD�VX�DSOLFDFLyQ�HQ�ORV WpUPLQRV�GHO�SUHVHQWH�FRQYHQLR�

4XLQWD�� (Q�PDWHULD�GH�FDQFHODFLyQ�GH�FUpGLWRV� ILVFDOHV��GHFODUDWRULDV�GH�SUHVFULSFLyQ�GH�
FUpGLWRV� ILVFDOHV� \� GH� H[WLQFLyQ� GH� IDFXOWDGHV�� UHVROXFLRQHV� DGPLQLVWUDWLYDV� GH� FDUiFWHU�



LQGLYLGXDO� QR� IDYRUDEOHV� D� XQ� SDUWLFXODU�� GHYROXFLRQHV� \� FRPSHQVDFLRQHV�� UHFXUVRV�
DGPLQLVWUDWLYRV�� MXLFLRV� \� FRQVXOWDV�� ³(/� 081,&,3,2´� VH� UHVHUYD� HO� HMHUFLFLR� GH� ODV�
IDFXOWDGHV�HQ�OD�PDWHULD�

6H[WD�� ³/$6� 3$57(6´� VH� FRRUGLQDUiQ� SDUD� HO� VXPLQLVWUR� UHFtSURFR� GH� OD� LQIRUPDFLyQ
TXH�UHTXLHUDQ�UHVSHFWR�GH�ODV�DFWLYLGDGHV�\�ORV�LQJUHVRV�GHULYDGRV�GH�OD�DGPLQLVWUDFLyQ�GHO
LPSXHVWR�SUHGLDO�D�TXH�VH�UHILHUH�HVWH�&RQYHQLR�

6pSWLPD��³(/�(67$'2´�UHFLELUi�FRPR�LQFHQWLYR�HO�HTXLYDOHQWH�DO����GHO� LPSRUWH� WRWDO�
UHFDXGDGR�GHO� LPSXHVWR�SUHGLDO�\�DFFHVRULRV� \� HQWUHJDUi�HO� ����UHVWDQWH�D� IDYRU�GH�³(/�
081,&,3,2´�

3DUD�HVWRV�HIHFWRV��³(/�(67$'2´�UHQGLUi�FXHQWD�PHQVXDO�D�³(/�081,&,3,2´�GHQWUR�GH�
ORV�SULPHURV����GtDV�KiELOHV�GHO�PHV�FDOHQGDULR�VLJXLHQWH�DO�TXH�FRUUHVSRQGD��GHO�LPSRUWH�
WRWDO� GHO� LPSXHVWR� UHFDXGDGR� GXUDQWH� HO� PHV� LQPHGLDWR� DQWHULRU�� GHVJORVDQGR� ORV�
LPSRUWHV�FRUUHVSRQGLHQWHV�D�TXH�KDFH�UHIHUHQFLD�HO�SiUUDIR�SULPHUR�GH HVWD�FOiXVXOD�

/R� DQWHULRU�� FRQ� OD� ILQDOLGDG� GH� TXH� ³(/� 081,&,3,2´� GHQWUR� GH� ORV� �� GtDV� VLJXLHQWHV�
HQWUHJXH�D�³(/�(67$'2´��HO�UHFLER�RILFLDO�FRUUHVSRQGLHQWH�SRU�OD�FDQWLGDG�GHO�LPSRUWH�GHO�
LPSXHVWR��XQD�YH]�HQWUHJDGR�HO�UHFLER�RILFLDO��³(/�(67$'2´ GHSRVLWDUi�GHQWUR�GHO�PLVPR�
SOD]R� HQ� OD� LQVWLWXFLyQ� EDQFDULD� TXH� GHVLJQH� ³(/� 081,&,3,2´� ORV� UHFXUVRV�
FRUUHVSRQGLHQWHV�

2FWDYD�� (O� SUHVHQWH� &RQYHQLR� SRGUi� GDUVH� SRU� WHUPLQDGR� SRU� FXDOTXLHUD� GH� ODV� SDUWHV�
PHGLDQWH� DYLVR�SRU� HVFULWR�� HO� FXDO� VXUWLUi� HIHFWRV D� ORV�GLH]�GtDV�KiELOHV� VLJXLHQWHV� D� VX�
IHFKD�GH�UHFHSFLyQ� (O�SUHVHQWH�&RQYHQLR�VyOR�SRGUi�VHU�PRGLILFDGR�PHGLDQWH�HO�DFXHUGR�
HVFULWR�\�ILUPDGR�SRU�ODV�SDUWHV��D�WUDYpV�GH�VXV�OHJtWLPRV�UHSUHVHQWDQWHV�

/DV� FRQWURYHUVLDV� TXH� VXUMDQ� UHVSHFWR� D� OD� LQWHUSUHWDFLyQ�� RSHUDFLyQ� \� FXPSOLPLHQWR� GH�
HVWH�FRQYHQLR�VHUi�UHVXOWDV�GH�FRP~Q�DFXHUGR�

1RYHQD�� (O�SUHVHQWH�&RQYHQLR�VXUWH�HIHFWRV�D�SDUWLU�GHO����GH�HQHUR�GH������

0RQWHUUH\��1XHYR�/HyQ��D����GH�HQHUR�GH������

325�³(/�(67$'2´

(/�&��6(&5(7$5,2�'(�),1$1=$6�<�7(625(52�
*(1(5$/�'(/�(67$'2
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8QD� YH]� OHtGR� HO� FRQYHQLR� DQWHULRU� HQ� XVR� GH� OD� SDODEUD� OD� /LF�� (YD�
3DWULFLD� 6DOD]DU�0DUURTXtQ�� 3UHVLGHQWD�0XQLFLSDO�� H[SOLFy� TXH� HO� *RELHUQR�
)HGHUDO�H[LJH�DO�*RELHUQR�GHO�(VWDGR��KDFHU�XQ�DFXHUGR�GH�FRODERUDFLyQ�FRQ�
WRGRV�ORV�0XQLFLSLRV��HQ�YLUWXG�GH�HOOR�HO�(VWDGR�KDFH�D�WRGRV�ORV�0XQLFLSLRV�



H[WHQVLYD�HVWD�LQYLWDFLyQ�SDUD�FRRUGLQDUVH�HQ�HO�FREUR�GHO�,PSXHVWR�3UHGLDO��
HV�GHFLU�HO�*RELHUQR�FRDG\XYD�HQ�OD�UHFDXGDFLyQ�SDUD�D�VX�YH]�ORV�0XQLFLSLRV�
DFFHGHU�D�XQ�IRQGR�H[WUD��SRU�WDO�PRWLYR�VH�SURSRQH�FHOHEUDU��XQ�FRQYHQLR�GH�
FRODERUDFLyQ�FRQ�WRGRV�ORV�0XQLFLSLRV��SDUD�GH�DOJXQD�PDQHUD� LQFHQWLYDU�HO�
FREUR�GHO� ,PSXHVWR�3UHGLDO�� SDUD� TXH� ODV� SHUVRQDV�TXH� QR�SXHGHQ� DFXGLU� DO�
0XQLFLSLR��SXHGDQ�UHDOL]DU�HO�SDJR�HQ�HO�(VWDGR�

$�FRQWLQXDFLyQ�HO�/LF�� -RUJH�&pVDU�*X]PiQ�*DUFtD��6HFUHWDULR�GHO�5��
$\XQWDPLHQWR��VROLFLWy� OD�DSUREDFLyQ�GHO�+��&DELOGR�SDUD� OD�FHOHEUDFLyQ�GHO�
FRQYHQLR�DQWHV�FLWDGR��VLHQGR�DSUREDGR�SRU�XQDQLPLGDG�GH�ORV�SUHVHQWHV�

'H� LJXDO� IRUPD�GHQWUR�GH�$VXQWRV�*HQHUDOHV� WRPy� OD�SDODEUD�HO� /LF��
-RUJH�&pVDU�*X]PiQ�*DUFtD��6HFUHWDULR�GHO�5��$\XQWDPLHQWR��SDUD�SURSRQHU D�
HVWH�+RQRUDEOH�&XHUSR�&ROHJLDGR��FHOHEUDU�XQ�FRQWUDWR�GH�&RQFHVLyQ�FRQ�OD�
(PSUHVD�&LWUR�*U~DV��6�$��GH�&�9���FRQ�GLUHFFLyQ�HQ�&DOOH�%XVWDPDQWH�����
VXU��0RQWHPRUHORV�1�/���SDUD HQ�FRRUGLQDFLyQ�FRQ�HO�TXH�\D�VH�WLHQH GH�*U~DV�
7UDQV�*ROIR��EULQGHQ�HO�VHUYLFLR�S~EOLFR�GH 'HSyVLWR�9HKLFXODU�0XQLFLSDO�HQ�
ORV� FRQFHSWRV� GH� DUUDVWUH� \� SHQVLyQ�� � HQ� OD� LQWHOLJHQFLD� TXH� HVWH� &RQWUDWR�
WHQGUi� YLJHQFLD� KDVWD� HO� ��� GH� VHSWLHPEUH� GHO� DxR� ������ HQ� DWHQFLyQ� D� OR�
DQWHULRU� WRPy� OD� SDODEUD� HO� 5HJLGRU� 9tFWRU� *HUDUGR� 6DOD]DU� 7DPH]�� SDUD�
UHDOL]DU�OD�SUHFLVLyQ�GH�FDPELDU�HO�WpUPLQR�GH�FRQFHVLyQ�SRU�HO�GH�FRQYHQLR��D�
OR�TXH�HO�6HFUHWDULR�GH�$\XQWDPLHQWR�OH�LQIRUPy�TXH�HUD�FRUUHFWD OD�SUHFLVLyQ�
PHQFLRQDGD�\�GH�LJXDO�IRUPD� PHQFLRQy TXH�OD�LQVWUXFFLyQ�GH�OD�$OFDOGHVD HV�
TXH�WRGR�VHD�WUDQVSDUHQWH�\�VHD�SDVDGR�SRU�&DELOGR��

$FWR� VHJXLGR� HO� /LF�� -RUJH� &pVDU� *X]PiQ� *DUFtD�� 6HFUHWDULR� GHO� 5��
$\XQWDPLHQWR�� SXVR� D� FRQVLGHUDFLyQ� OD� SURSXHVWD� DQWHV� SUHVHQWDGD SDUD�
FHOHEUDU� XQ� FRQYHQLR� FRQ� OD� (PSUHVD� &LWUR� *U~DV�� 6�$�� GH� &�9�� VLHQGR�
DSUREDGD�SRU�XQDQLPLGDG�GH�ORV�SUHVHQWHV�

$VLPLVPR� HO� /LF�� -RUJH� &pVDU� *X]PiQ� *DUFtD�� 6HFUHWDULR� GHO� 5��
$\XQWDPLHQWR LQIRUPy� DO� +�� $\XQWDPLHQWR�� TXH� � QRV� KLFLHURQ� OOHJDU� OD�
LQYLWDFLyQ� SDUD� OD� )LHVWD� GH� ORV�&tWULFRV� HQ� OD�&LXGDG�+HUPDQD� GH�0LVVLRQ�
7[��� TXH� VH� UHDOL]DUi� � ORV� GtDV� ���� ��� \� ��� GHO� PHV� GH� HQHUR�� SRU� OR� TXH�
DOJXQRV� LQWHJUDQWHV� GHO� $\XQWDPLHQWR� DVLVWLUiQ� \� HV� LPSRUWDQWH� TXH� TXHGH�
DVHQWDGR�HQ�HVWD�$FWD�GH�&DELOGR��GLFKR�HYHQWR�

'H� LJXDO� IRUPD�HO�6HFUHWDULR�GH�$\XQWDPLHQWR�FRPHQWy�TXH�GHELGR�D�
TXH�HVWiQ�SUy[LPDV�D�UHDOL]DUVH�ODV�ILHVWDV�GH�OD�)HULD�0XQLFLSDO�GH�$OOHQGH��
LQIRUPy� TXH� GHQWUR� GH� pVWDV�� VH� OOHYDUi� D� FDER� HO� &HUWDPHQ� GH� 6HxRULWD�
$OOHQGH ������ ODQ]DQGR� OD� FRQYRFDWRULD� HQ� GRQGH� VH� HVWDEOHFHQ� ODV� EDVHV�
FRUUHVSRQGLHQWHV��D�WUDYpV�GH�ORV�GLIHUHQWHV�PHGLRV�HOHFWUyQLFRV�\�GHPiV��SRU�
OR� TXH� HUD� LPSRUWDQWH� TXH� HO� &DELOGR� HVWp� HQWHUDGR GH� TXH� VH� UHDOL]DUi� OD�
FLWDGD�FRQYRFDWRULD�

'HO�PLVPR�PRGR�HO /LF��-RUJH�&pVDU�*X]PiQ�*DUFtD��6HFUHWDULR�GHO�5��
$\XQWDPLHQWR��LQIRUPy�TXH�VH�UHFLELy�HQ�OD�6HFUHWDUtD�GH�$\XQWDPLHQWR��XQ�
RILFLR�VLJQDGR�SRU�HO�'LUHFWRU�GH�3URWHFFLyQ�&LYLO�GHO�0XQLFLSLR��HQ�HO�FXDO�
HQWUH� RWUDV� FRVDV� HQWHUD� TXH� HO� SUy[LPR� ��� GH� HQHUR� GHO� ����� D� ODV� ������
KRUDV�� VH� UHDOL]DUi� XQ� VLPXODFUR� HQ� ODV� LQVWDODFLRQHV� GH� SUHVLGHQFLD�� FRQ� OD�
ILQDOLGDG� GH� FRQRFHU� HO� XVR� \� PDQHMR� GH� H[WLQWRUHV�� HO� FXDO� WHQGUi� XQD�
GXUDFLyQ�GH�XQD�KRUD��\�VHUi�LPSDUWLGR�SRU�SHUVRQDO�GH�GLFKD�'HSHQGHQFLD��OR�
DQWHULRU�SDUD�KDFHU�HVWD� LQYLWDFLyQ�H[WHQVLYD�D� ORV� LQWHJUDQWHV�GHO�+RQRUDEOH�
&DELOGR�\�D�WRGDV�ODV�SHUVRQDV�TXH�GHVHHQ�DFXGLU�D�HVWH�VLPXODFUR�

3RU� ~OWLPR� WRPy� HO� XVR� GH� OD� SDODEUD� OD� /LF�� (YD� 3DWULFLD� 6DOD]DU�
0DUURTXtQ��3UHVLGHQWD�0XQLFLSDO��SDUD�H[SUHVDU�TXH�XQR�GH�ORV�VHOORV�TXH�QRV�


