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/D�PDUDYLOORVD�VRQRULGDG�\�HO� LQFRPSDUDEOH�UHSHUWRULR�HVFULWR�SDUD�WUtR�FRQ�SLDQR�QRV�UH~QH�HQ�WRUQR�D�QXHVWUD�SDVLyQ�SRU� OD�P~VLFD�GH�FiPDUD��1XHVWUD�
SURSXHVWD�GH� UHSHUWRULR�HQJORED��FRPR�H[SUHVLyQ� LGHDO�GH�XQD� LQFLSLHQWH�VHQVLELOLGDG� URPiQWLFD�� OR�PHMRU�GHO� UHSHUWRULR�DOHPiQ�GHO�VLJOR�;,;��VLQ�ROYLGDU�
REUDV�FXPEUH�GH�HVWLOR�LPSUHVLRQLVWD�\�GHO�V��;;��$GHPiV��QXHVWUR�FRPSURPLVR�FRQ�OD�P~VLFD�GH�QXHVWUR�WLHPSR��QRV�REOLJD�D�LQFRUSRUDU�HQ�UHSHUWRULR�REUDV�
GH�FRPSRVLWRUHV�GH�QXHVWUD�pSRFD�H�LQFOXVR�WHQGUHPRV�HO�SULYLOHJLR�GH�HVWUHQDU�XQ�7UtR�HVFULWR�SRU�-HV~V�7RUUHV�

'HQWUR� GH� QXHVWURV� SUy[LPRV� SUR\HFWRV� VH� HQFXHQWUD� XQD� JLUD� YDOHQFLDQD� FRQ� OD� -2*9�� $XGLWRULR� GH� &DVWHOOyQ� \� 3DODX� GH� /HV� $UWV� GH� 9DOHQFLD�� \�
SDUWLFLSDUHPRV�HQ�HO�&LFOR�6DWpOLWHV�GHO�$XGLWRULR�1DFLRQDO�GH�0DGULG�
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1DFH�HQ�6DQ�6HEDVWLiQ�GRQGH�FRPLHQ]D�VXV�HVWXGLRV�PXVLFDOHV�GH�YLROtQ�SDUD�

FRQWLQXDUORV�HQ�)UDQFLD��HQ�ORV�FRQVHUYDWRULRV�GH�%D\RQD�\�GH�%XUGHRV�
$� ORV� ��� DxRV� LQJUHVD� HQ� HO� &RQVHUYDWRULR� 1DFLRQDO� 6XSHULRU� GH� 0~VLFD� \�

'DQ]D�GH�3DUtV���&160���HQ�OD�FODVH�GH�*pUDUG�3RXOHW��REWHQLHQGR�HO�SULPHU�SUHPLR�GH�
9LROtQ�\�HO�SULPHU�SUHPLR�HQ�0~VLFD�GH�&iPDUD��DPERV�SRU�XQDQLPLGDG�

%HFDGD�SRU�OD�'LSXWDFLyQ�)RUDO�GH�*LSX]NRD�\�SRU�HO�&160�SDUD�VX�UHVLGHQFLD�
HQ� OD�&LWp�GHV�$UWV�GH�3DUtV�HV�DGPLWLGD�HQ�HO�&LFOR�GH�3HUIHFFLRQDPLHQWR�GH�9LROtQ�GHO�
&160�� GRQGH� DVLVWH� D� FODVHV� PDJLVWUDOHV� FRQ� *�� .XUWDJ�� -�� -�� .DQWRURZ�� ,JRU� 2]LP��
4XDUWHWR�<VD\H��+DWWR�%H\HUOH��0DUF�&RSSH\�\�&KULVWLDQ� ,YDOGL�HQWUH�RWURV��$FW~D�FRPR�
VROLVWD� HQ� XQD� JLUD� SRU� 0DUUXHFRV� MXQWR� D� OD� 2UTXHVWD� GH� &iPDUD� GHO� &LFOR� GH�
3HUIHFFLRQDPLHQWR��2WUDV�DFWXDFLRQHV� LQFOX\HQ�HO�7HDWUR�GH�&KkWHOHW�HQ�3DUtV� �� EDMR� OD�
GLUHFFLyQ�GH�3HWHU�(|WYRV�R�HO�7HDWUR�GH�9pVLQHW�FRQ�/H�1RXYHO�(QVHPEOH�,QVWUXPHQWDO�

+D�UHDOL]DGR�UHFLWDOHV�FRQ�SLDQR�HQ�OD�4XLQFHQD�0XVLFDO�GH�6DQ�6HEDVWLiQ��HQ�
OD�)XQGDFLyQ�-XDQ�0DUFK�\�HQ�OD�6DOD�GH�&iPDUD�GHO�$XGLWRULR�1DFLRQDO��&RQ�GLIHUHQWHV�
IRUPDFLRQHV� GH� P~VLFD� GH� FiPDUD� WDQWR� FOiVLFDV� FRPR� GH� tQGROH� PiV� PRGHUQD� KD�
SDUWLFLSDGR�HQ�GLIHUHQWHV�IHVWLYDOHV�WDQWR�HQ�(VSDxD�FRPR�HQ�)UDQFLD�

+D� FRODERUDGR� FRQ� GLVWLQWDV� RUTXHVWDV� GH� FiPDUD�� %DQGDUW�� 2UTXHVWD� GH�
&DGDTXpV�� /HV� 6LqFOHV�� 2UTXHVWD� GH� &iPDUD� GH� /RV� 6ROLVWDV� GH� 6DO]EXUJR� R� OD�
(XURSHDQ�8QLRQ�&KDPEHU�2UFKHVWUD�HQWUH�RWUDV�

+D�VLGR�FRQFHUWLQR�GH�OD�2UTXHVWD�1DFLRQDO�GH�(VSDxD�HQWUH�HO������\�HO������
��$FWXDOPHQWH� GHVHPSHxD� VX� ODERU� FRPR� D\XGD� GH� VROLVWD� GH� SULPHURV� YLROLQHV� HQ� OD�
PHQFLRQDGD�RUTXHVWD��DFWLYLGDG�TXH�FRPSDJLQD�FRQ� OD�FULDQ]D�\�HGXFDFLyQ�GH�VXV�GRV�
KLMDV��DGHPiV�GH�VX�DFWLYLGDG�FRPR�FRIXQGDGRUD�\�JHVWRUD�GH�XQ�SUR\HFWR�LQQRYDGRU�GH�
HGXFDFLyQ�DFWLYD�ɵ
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1DFH�HQ�O
$OF~GLD���9DOHQFLD��GRQGH�FRPLHQ]D�D�GHVSHUWDU�D�OD�P~VLFD�JUDFLDV�

D�VX�SDGUH��6H�IRUPD�HQ�HO�FRQVHUYDWRULR�3HUIHFWR�*DUFtD�&KRUQHW��FRQVHUYDWRULR�VXSHULRU�
-RDTXLQ�5RGULJR�GH�YDOHQFLD��8QLYHUVLWlW�I�U�0XVLN�XQG�'DUVWHOOHQGH�.XQVW�:LHQ�\�HQ�OD�
8QLYHUVLWlW� I�U�0XVLN� XQG�'DUVWHOOHQGH� HQ�*UDW]� FRQ� ORV�PDHVWURV�� ,QPD�*DUFtD��0DUtD�
0LUFKHYD��(OHQD�6RODQHV��:ROIJDQJ�+HU]HU�\�)ORULiQ�.LW�

3DUDOHODPHQWH� D� VX� IRUPDFLyQ� KD� UHFLELGR� FODVHV� GH� ORV� PDHVWURV� 0DULDQR�
*DUFLD�� 0DULD� 0DUWL�� )UDQoRLV� -DFRWWHW�� 0DUoDO� &HUYHUD�� 'DPLDQ� 0DUWLQH]�� 0LNKDLO�
0LOOPDQ��6XVDQD�6WHSKDQRYLFK��&KDUOHV�7XQQHU��&KULVWRIKH�&RLQ��$QG\�$FNHUPDQ��+HOPXW�
'HXWVFK��9DVNR�9DVVLOHY��6WHIDQ�6FKLOOL��&KDUOHV�$QGUH�/LQDOH��/OXLV�&ODUHW�\�$VLHU�3ROR��

+D�FRODERUDGR�FRQ�GLYHUVDV�RUTXHVWDV�\�DJUXSDFLRQHV�LQVWUXPHQWDOHV�FRPR�OD�
-RYHQ�2UTXHVWD�GH�OD�&RPXQLGDG�9DOHQFLDQD��-259$/���OD�-RYHQ�2UTXHVWD�1DFLRQDO�GH�
(VSDxD� �-21'(��� 2UTXHVWD� 0XQLFLSDO� GH� 9DOHQFLD�� *UXS� ,QVWUXPHQWDO� GH� 9DOHQFLD��
6LQIyQLFD� GH� 9DOHQFLD�� 2UTXHVWD� 6LQIyQLFD� GHO� 0HGLWHUUiQHR�� 2UTXHVWD� 5HLQD� 6RItD��
2UTXHVWD� 6LQIyQLFD� GH� 0DGULG�� RFWHWR� LEHULFR�� JUXSR� 0L[WRXU�� .DPPDUW� HQVDPEOH� ��
2UTXHVWD�GH�OD�FRPXQLGDG�9DOHQFLDQD���/HV�$UWV�

+D� VLGR� JDODUGRQDGR� HQ� YDULRV� FRQFXUVRV� HQWUH� ORV� TXH� GHVWDFDQ�� 7HUFHU�
SUHPLR� HQ� HO� &RQFXUVR� )ORULiQ� GH� 2FDPSR� GH� =DPRUD�� ������ 6HJXQGR� SUHPLR� HQ� OD�
PRGDOLGDG�GH�P~VLFD�GH�FiPDUD�HQ�HO�FRQFXUVR�SHUPDQHQWH�GH�MXYHQWXGHV�PXVLFDOHV�GH�
(VSDxD� FHOHEUDGR� HQ� %LOEDR�� ������ FRQ� HO� 7ULVNHOO� 7UtR� �YLROtQ�� FHOOR� \� SLDQR��� 3UHPLR�
HVSHFLDO�D�OD�PHMRU�LQWHUSUHWDFLyQ�GH�P~VLFD�HVSDxROD�HQ�HO�&RQFXUVR�,QWHUQDFLRQDO�9LOOD�
GH�/ODQHV�GH�$VWXULDV��������3ULPHU�SUHPLR�HQ�HO�&RQFXUVR�&LXGDG�GH�;jWLYD��)HEUHUR�
������6HJXQGR�SUHPLR�HQ�HO�&RQFXUVR�-0(�9LQDUR]�FRQ�HO�7ULVNHOO�7UtR��7HUFHU�SUHPLR�HQ�
HO�&RQFXUVR�&LXGDG�GH�/XFHQD�FRQ�HO�7ULVNHOO�7UtR�������

)RUPD�SDUWH�GH� OD�$OHSK�&DPHUDWD�� MXQWR�FRQ�HO� YLROLQLVWD�9LFHQWH�+XHUWD��(V�
PLHPEUR� IXQGDGRU� GHO� GXR� FRQ� HO� SLDQLVWD� 9LFWRU� 7UHVFROt�� 7ULVNHOO� 7UtR� \� GHO� $ODUW�
4XDUWHW�3URIHVRU�GH�OD�&iWHGUD�GH�0~VLFD�GH�&iPDUD�GHO�&RQVHUYDWRULR�6XSHULRU��2VFDU�
(VSOi��GH�$OLFDQWH�GXUDQWH�����������

(Q� OD� DFWXDOLGDG� HV� D\XGD� GH� VROLVWD� GH� OD� 2UTXHVWD� 1DFLRQDO� GH� (VSDxD��
3URIHVRU� HQ� HO� 0jVWHU� XQLYHUVLWDULR� HQ� LQWHUSUHWDFLyQ� H� LQYHVWLJDFLyQ�PXVLFDO� �� 9,8� �� \�
IXQGDFLyQ�0S0XVLF��
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6H� IRUPy�HQ�HO�&RQVHUYDWRULR�0XQLFLSDO�GH�%DUFHORQD�� O
eFROH�1RUPDOH�$OIUHG�

&RUWRW�GH�3DUtV��HO�&RQVHUYDWRULR�6XSHULRU�GHO�/LFHR��(VFXHOD�6XSHULRU�5HLQD�6RItD�\�HO�
5LFKDUG�6WUDXVV�.RQVHUYDWRULXP�GH�0XQLFK��3DUDOHODPHQWH�D�VX�IRUPDFLyQ�UHFLELy�FODVHV�
PDJLVWUDOHV�GH�PDHVWURV�FRPR�$OLFLD�GH�/DUURFKD��-RVHS�0DULD�&RORP��(OLVVD�9LUVDODG]H��
$QGU]HM�-DVLQVNL��5DOSK�*RWKRQL��9LWDO\�0DUJXOLV��$QGUHZ�:DWWV�\�%RULV�3HWUXVKQVN\��HQWUH�
RWURV�

+D� UHFLELGR� QXPHURVRV� JDODUGRQHV� HQ� FRQFXUVRV� SLDQtVWLFRV�� 6LQ� HPEDUJR��
FDEH� GHVWDFDU� HO� SULPHU� SUHPLR� HQ� OD� ��� HGLFLyQ� GHO� FRQFXUVR� LQWHUQDFLRQDO� ³0DULD�
&DQDOV´� �%DUFHORQD� ������ \� VX� SDUWLFLSDFLyQ� HQ� HO� ;9� &RQFXUVR� ,QWHUQDFLRQDO� GH�
6DQWDQGHU�³3DORPD�2
6KHD´���������'HVGH�HQWRQFHV�VX�SURJUHVLyQ�KD�VLGR�FRQVWDQWH�\�
GLVIUXWD�GH�XQD�UHFRQRFLGD�SUR\HFFLyQ�QDFLRQDO�H�LQWHUQDFLRQDO�

6X� SUHVHQFLD� HV� KDELWXDO� HQ� ORV� SULQFLSDOHV� HVFHQDULRV� \� IHVWLYDOHV� FRPR� HO�
3DODX�GH�OD�0~VLFD�\�/
$XGLWRUL�GH�%DUFHORQD��$XGLWRULR�1DFLRQDO�\�7HDWUR�GH�OD�=DU]XHOD�
GH� 0DGULG�� $XGLWRULR� GH� =DUDJR]D�� &�&� 0LJXHO� 'HOLEHV� GH� 9DOODGROLG�� 7HDWUR� GH� OD�
0DHVWUDQ]D�)HVWLYDO� GH� *UDQDGD�� 7HPSRUDGD� GH� ,EHUFDPHUD�� )HVWLYDO� ,QWHUQDFLRQDO� GH�
6DQWDQGHU��0~VLND�0~VLFD���

(Q� HO� iPELWR� LQWHUQDFLRQDO� GHVWDFDQ� VXV� DFWXDFLRQHV� HQ� VDODV� FRPR� OD�
3KLOKDUPRQLD�GH�6DQ�3HWHUVEXUJR��7HDWUH�GDO�9HUPH�GH�0LOiQ��VDOD�$OIUHG�&RUWRW�GH�3DULV��
$FDGHPLD� GH� (VSDxD� HQ� 5RPD�� 6DOD� GH� FRQFLHUWRV� /XLV� ÈQJHO� $UDQJR� HQ� %RJRWi��
2ULHQWDO�$UW� &HQWHU� GH� 6KDQJKiL� \� HQ� FLXGDGHV� FRPR� 1HZ�<RUN�� &KLFDJR�� %UXVHODV� \�
0~QLFK�� +D� FRODERUDGR� FRQ� SUHVWLJLRVDV� RUTXHVWDV� LQWHUQDFLRQDOHV� FRPR� OD� 2UTXHVWD�
6LQIyQLFD� GHO7HDWUR� 0DULLQVN\� GH� 6DQ� 3HWHUVEXUJR�� OD� :LHQHU� .DPPHU2UFKHVWHU�� OD�
6DO]EXUJHU�.DPPHUSKLODUPRQLH�� OD�)LOKDUPyQLFD�GH�%RJRWi� �2)%�� \� FRQ� OD�PD\RUtD� GH�
RUTXHVWDV� GH� QXHVWUR� SDtV�� 2UTXHVWD� 6LQIyQLFD� GH� %DUFHORQD� L� 1DFLRQDO� GH� &DWDOXQ\D�
�2%&���6LQIyQLFD�GH�*DOLFLD� �26*���6LQIyQLFD�GH�&DVWLOOD� \�/HyQ�26&\/���2UTXHVWD�GH�
9DOHQFLD��\�FRQ�GLUHFWRUHV�FRPR�9DOHUL�*HUJLHY��9DVLO\�3HWUHQNR��<RRQ�.XN�/HH��)UDQFLVFR�
5HWWLJ��3HGUR�+DOIIWHU��(GXDUGR�3RUWDO��6DOYDGRU�%URWRQV��0DQXHO�*DOGXI�

&RPR� P~VLFR� GH� FiPDUD� KD� FRODERUDGR� FRQ� QRPEUHV� FRPR� /XFDV� 0DFtDV��
6WHIDQR� &DQXWL�� (UH]� 2IHU�� /DWLFD� +RQGD�5RVHQEHUJ�� @:>� (QVHPEOH�� 3DX� &RGLQD��
$OHMDQGUR�%XVWDPDQWH��-RVHS�&RORPp��-RVHS�7UHVFROt��$LW]RO� ,WXUULDJDJRLWLD��(OLDV�6WULQJ�
4XDUWHW�\�&XDUWHWR�4XLURJD�

&RPSDJLQD�VX�DFWLYLGDG�FRPR�FRQFHUWLVWD�FRQ�OD�GRFHQFLD�HQ�HO�&RQVHUYDWRULR�
6XSHULRU�GH�0~VLFD�GHO�/LFHR�GH�%DUFHORQD��



ɵ��xF��n�ɵȺ
ɵɵɵɵɵɵDĆŁĪƦɵnąŊþąŁŻŻŒĦŊɌɵªŵĬŒɵąŊɵ�ąɵňąŊŒŵɵŊɋȺ

��ɵɡɵnŒŁƄŒɵÚŁŁąĞŵŒɵąɵÚĞĪƄÚƄŒ
ɵɵɵɵɵɵɵɵɡɵ�ŊþÚŊƄąɵøŒŊɵňŒƄŒɵƄŵÚŊŴƊĪŁŁŒ

ɵɵɵɡɵ¡øĦąŵưŒ

ɵɵɵɡɵDĪŊÚŁąɋɵ�ŁŁąĞŵŒɵÚŻŻÚĪɵÚűűÚŻŻĪŒŊÚƄŒ
ɵɵɵɵɵɵɵɵɵ

ɵɵɵɵɵɵɵɵɵnÚƊŵĪøąɵ�ÚƠąŁɌɵªŵĬŒɵąŊɵfÚɵňąŊŒŵɵɵɵ

ɵɵɵɵɵɵɵɡnŒþĆŵĆ
ɵɵ ɵɵɵ

ɵɵɵɵɵɵɵɵɵɵɵɵɡ�ÚŊƄŒƊňɵɛ�ŻŻąưɵƠĪĜɜ

ɵɡ�ÚŻŻÚøÚĪŁŁąɵɛªŵēŻɵŁÚŵĞąɜ

ɵɵɵɵɵɵɵɡDĪŊÚŁɵɛ�ŊĪňĆɜ

��xF��n�ɵȻ
aąŻƋŻɵªŒŵŵąŻɌɵªŵĬŒɵűÚŵÚɵűĪÚŊŒɌɵƠĪŒŁĪŊɵƧɵøĦąŁŒɵɛ.ŻƄŵąŊŒɜ

�ąƄąŵĪŻɵÆÚŻĽŻɋɡɵ�ŁÚĪŊŻøÚűąŻɌɵªŵĬŒɵűÚŵÚɵűĪÚŊŒɵƧɵøƊąŵþÚŻɵąŊɵ
fÚɵňąŊŒŵ

nÚƊŵĪøąɵ�ÚƠąŁɵƄŵĬŒɵąŊɵfÚɵňąŊŒŵɵɵɵ
ɵɵɵɵɵɵɵɡnŒþĆŵĆ

ɵɵ ɵɵɵ
ɵɵɵɵɵɵɵɵɵɵɵɵɡ�ÚŊƄŒƊňɵɛ�ŻŻąưɵƠĪĜɜ

ɵɡ�ÚŻŻÚøÚĪŁŁąɵɛªŵēŻɵŁÚŵĞąɜ

ɵɵɵɵɵɵɵɡDĪŊÚŁɵɛ�ŊĪňĆɜ



xª��¡ɵ��x�°.¡ª�¡ɵ��xF��n�¡

%HHWKRYHQ�WUtR�HQ�GR�PHQRU�RSXV���Q���

��$OOHJUR�FRQ�EULR

��$QGDQWH�FDQWDELOH�FRQ�YDULD]LRQL�

��0LQXHWWR��4XDVL�DOOHJUR

��)LQDOH��3UHVWLVVLPR

0HQGHOVVRKQ�WUtR�HQ�5H�PHQRU�Q��

��0ROWR�DOOHJUR�H�DJLWDWR

��$QGDQWH�FRQ�PRWR�WUDQTXLOOR

��6FKHU]R

��)LQDOH��$OOHJUR�DVVDL�DSSDVVLRQDWR

)UDQ]�6FKXEHUW�WUtR�HQ�VL�E�0D\RU�2SXV����1���

��$OOHJUR�0RGHUDWR

��$QGDQWH�XQ�SRFR�PRVVR

��6FKHU]R�DOOHJUR

��5RQGR�DOOHJUR�YLYDFH

%HHWKRYHQ�WUtR�HQ�5H�0D\RU�RSXV����1���
�*KRVW�

��DOOHJUR�YLYDFH�H�FRQ�EULR

��/DUJR�DVVDL�HG�HVSUHVVLYR

��3UHVWR

��������������

'LPLWUL�6KRVWDNRYLFK�WUtR�HQ�PL�PHQRU��
���������RS�����QR��E�0D\RU�RS�����1R������

�$QGDQWH��0RGHUDWR

��$OOHJUR�QRQ�WURSSR

��/DUJR

��$OOHJUHWWR

-RKDQQHV�%UDKPV�WUtR�HQ�6L�0D\RU�RS����1R�����
$OOHJUR�FRQ�EULR

��6FKHU]R

��$GDJLR

��$OOHJUR�




