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$FFLRQDGRV� 8QLyQ�GH�5HVLVWHQFLDV�&DOL �85&�

$UPDQGR�3DODX�$OGDQD��DERJDGR�HQ�HMHUFLFLR�\�PLHPEUR�GLUHFWLYR GH�OD�5DPD�

&RORPELD� GH� OD $VRFLDFLyQ� $PHULFDQD� GH� -XULVWDV�� RUJDQL]DFLyQ� QR�

JXEHUQDPHQWDO FRQ�HVWDWXV�FRQVXOWLYR�DQWH�HO�&RQVHMR�(FRQyPLFR�\�6RFLDO�GH�ODV�

1DFLRQHV� 8QLGDV�� PH� SHUPLWR� VROLFLWDUOH� PX\� FRPHGLGDPHQWH� D� OD� -XH]� ���

$GPLQLVWUDWLYR�GH�&DOL��DERJDGD /RUHQD�6LOYDQD�0DUWtQH]�-DUDPLOOR� SURFHGD�

D�GDUOH�HVWULFWR�FXPSOLPLHQWR�D�OD�RUGHQ�MXGLFLDO�HPLWLGD�HO����GH�MXOLR�GH������

SRU�OD�6HFFLyQ�7HUFHUD�GHO�&RQVHMR�GH�(VWDGR�HQ�HO�SURFHVR�����������������

�������������� DVt�FRPR�D�OD�RUGHQ�MXGLFLDO�H[SHGLGD�HO����GH�MXOLR�GH������SRU�

OD�6HFFLyQ�&XDUWD�GHO�&RQVHMR�GH�(VWDGR�HQ�HO�SURFHVR����������������������

����������RUGHQHV�MXGLFLDOHV�TXH�HQ�OD�DFWXDOLGDG�HVWiQ VLHQGR�GHVREHGHFLGDV�

SRU�HVWD�RSHUDGRUD MXGLFLDO��WDO�FRPR�VH�HYLGHQFLD�HQ�ODV�VLJXLHQWHV�DFWXDFLRQHV�

MXGLFLDOHV��D�VDEHU�

���(O�SDVDGR�YLHUQHV����GH MXOLR��OD�6HFUHWDUtD�*HQHUDO�GHO�&RQVHMR�GH�(VWDGR�PH�

QRWLILFy�SRU�FRUUHR�HOHFWUyQLFR OD�6HQWHQFLD�GH�VHJXQGD�LQVWDQFLD�SURIHULGD�HQ�HO�

WUiPLWH�GH�DFFLyQ�GH�WXWHOD�SURPRYLGR�SRU�HO�VXVFULWR�HQ�FRQGLFLyQ�GH�DSRGHUDGR�

MXGLFLDO�GH�OD�8QLyQ�GH�5HVLVWHQFLDV�&DOL FRQWUD�HO�DXWR GH�VXVSHQVLyQ�GHO�'HFUHWR�
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'LVWULWDO�����GH������ PHGLDQWH�HO�FXDO�VH�UHFRQRFLy�D�PLV SRGHUGDQWHV�FRPR�

PRYLPLHQWR� DXWyQRPR� GH� DUWLFXODFLyQ� GH� ORV� SXQWRV� GH� UHVLVWHQFLD� SDUD� OD�

LQWHUORFXFLyQ�HQ�HO�GLiORJR�VRFLDO�FRQ OD LQVWLWXFLRQDOLGDG�\�OD�VRFLHGDG��85&�TXH�

YLHQH�HMHUFLHQGR�HQ�IRUPD�OHJtWLPD�HO�GHUHFKR�FRQVWLWXFLRQDO�D�OD�SURWHVWD�VRFLDO�

DVt�FRPR OD�LQVWLWXFLRQDOL]DFLyQ�GH�OD�0HVD GH�'LiORJR�HQ�HO�'LVWULWR�GH�&DOL��SDUD�

OD GHILQLFLyQ�GH�DJHQGDV�TXH�FRQGX]FDQ�GH�PDQHUD�FRQFHUWDGD�D�GLVWHQVLRQDU�ODV

GLILFXOWDGHV��WUD]DU�OtQHDV�GH�LQFOXVLyQ�VRFLDO�\�EULQGDU�JDUDQWtDV�GH�SDUWLFLSDFLyQ�

��� /D� FLWDGD� SURYLGHQFLD� GHO� &RQVHMR� GH� (VWDGR� LQGLFD� WH[WXDOPHQWH��

³25'(1È6(�DO�-X]JDGR�'LHFLVpLV������$GPLQLVWUDWLYR�GHO�&LUFXLWR�GH�&DOL

JDUDQWL]DU�HO�GHUHFKR�GH�GHIHQVD�GH�WRGRV�ORV�FLXGDGDQRV�TXH�WHQJDQ�XQ�LQWHUpV�

HQ�OD�GHPDQGD�GH�QXOLGDG��FXPSOLHQGR�FRQ�OR�GLVSXHVWR�HQ�ORV�QXPHUDOHV���\���

GHO�DUWtFXOR�����GHO�&3$&$��HQ�HO�VHQWLGR�GH�QRWLILFDU�HO�DXWR�DGPLVRULR�GH�

OD�GHPDQGD�D�ORV�WHUFHURV�LQWHUHVDGRV \�OD�SXEOLFDFLyQ�HQ�OD�SiJLQD�ZHE�SDUD�

LQIRUPDU� D� OD� FRPXQLGDG� GHO� WUiPLWH� DGHODQWDGR�� 8QD� YH]� FXPSOLGR� OR�

DQWHULRU��HO�MXH]�GHEHUi�FRPXQLFDU�D�ORV�YLQFXODGRV�HO�DXWR�TXH GHFUHWD�

OD�PHGLGD�FDXWHODU´ �VXEUD\DGR�SRU�IXHUD�GHO�WH[WR�RULJLQDO��

���(O PLpUFROHV���GH�DJRVWR�GH�HVWD�VHPDQD��UHFLEt�D�PL�FRUUHR�HOHFWUyQLFR�XQ�

PHQVDMH�GH�WH[WR SURYHQLHQWH�GH�OD�DERJDGD�.DURO�%ULJLWW�6XDUH]�*yPH]�FRPR�

6HFUHWDULD�GH HVWH�-X]JDGR����$GPLQLVWUDWLYR��PHGLDQWH�HO�FXDO�PH�LQGLFD GLFKD�

IXQFLRQDULD TXH�VH�SHUPLWH QRWLILFDUPH�HO $XWR ����GHO����GH�MXQLR��TXH�DGPLWLy�

OD�GHPDQGD�GH�OD�UHIHUHQFLD� \�HO�$XWR�����GHO���GH�DJRVWR �TXH�DGLFLRQy�HO DXWR�

DGPLVRULR�GH�OD�GHPDQGD�

���(Q�HIHFWR�VH�REVHUYD�TXH�HO�$XWR���� GLVSXVR�DGLFLRQDU�HO�DXWR VLQ�TXH�VH�

KXELHUH�UHYRFDGR�HO�$XWR�����GHO����GH�MXQLR�GH�ORV�FRUULHQWHV��PHGLDQWH�HO�FXDO�

OD�-XH]����$GPLQLVWUDWLYR�GH�&DOL�UHVROYLy�FXPSOLU�OD WHUFHUD�SDUWH�UHVROXWLYD�GH�

OD� VHQWHQFLD�GH�SULPHUD� LQVWDQFLD�SURIHULGD�SRU�HO� 7ULEXQDO�$GPLQLVWUDWLYR�GHO�

9DOOH� GHO� &DXFD�� TXH RUGHQy JDUDQWL]DU� OD� LQWHUYHQFLyQ� MXGLFLDO� GH� WRGRV� ORV�

FLXGDGDQRV�TXH�TXLHUDQ�LPSXJQDU�\�FRDG\XYDU�OD�GHPDQGD�GH�QXOLGDG�PDWHULD�

GH�HVWD�FRQWURYHUVLD��DQWHV�GH�GHFLGLU�VREUH�OD�QHFHVLGDG GH�DGRSWDU�OD�PHGLGD�

FDXWHODU��SRU�WDQWR�OD�-XH]����$GPLQLVWUDWLYR�UHVROYLy�DEVWHQHUVH�GH�WUDPLWDU�ORV�

UHFXUVRV� LQWHUSXHVWRV SDUD� HVH�PRPHQWR� FRQWUD� OD� RUGHQ� GH� VXVSHQVLyQ� GHO�

'HFUHWR�'LVWULWDO�����GH������\�HQ�FRQVHFXHQFLD�LQGLFy�TXH�HO�DXWR�FRQ�OD�PHGLGD�

FDXWHODU�TXHGy�VLQ�HIHFWR�

���$Vt�ODV�FRVDV��QR�HV�SRVLEOH�TXH�VH�QRWLILTXH�XQ�DXWR�TXH�KD�VLGR�UHYRFDGR��HV

GHFLU��QR�HV�SURFHGHQWH�OD�QRWLILFDFLyQ�GHO�$XWR�����GHO����GH�MXQLR� WRGD�YH]�

TXH�IXH�UHYRFDGR�PHGLDQWH�HO�$XWR�����GHO����GH�MXQLR��FRPR�WDPSRFR�HV�SRVLEOH�

DGLFLRQDU�HO�$XWR�����PHGLDQWH�HO�$XWR�����GHO ��GH�DJRVWR��WRGD�YH]�TXH�HO�



�^K�/��/ME��D�Z/��E�����:hZ/^d�^�;ϭϵϳϱͿ
KE'�ĐŽŶ�ĞƐƚĂƚƵƐ�ĐŽŶƐƵůƚŝǀŽ�ĂŶƚĞ�Ğů��ŽŶƐĞũŽ��ĐŽŶſŵŝĐŽ�Ǉ�^ŽĐŝĂů�ĚĞ�ůĂƐ�EĂĐŝŽŶĞƐ�hŶŝĚĂƐ͘

DGLFLRQDGR�HV� LQH[LVWHQWH�DO�KDEHU�VLGR�UHYRFDGR�SRU�HO�$XWR�����FRPR�\D�VH�

SUHFLVy�

���/D�RUGHQ�MXGLFLDO�GH�VHJXQGD�LQVWDQFLD�SURIHULGD�SRU OD�6HFFLyQ�7HUFHUD�GHO�

&RQVHMR�GH�(VWDGR��LQGLFD�FODUDPHQWH�TXH�HO�-X]JDGR����$GPLQLVWUDWLYR�GH�&DOL�

GHEH�HQ�SULPHU�OXJDU�³QRWLILFDU�HO�DXWR�DGPLVRULR�GH�OD�GHPDQGD�D�ORV�WHUFHURV�

LQWHUHVDGRV´ \� SRVWHULRUPHQWH� ³8QD� YH]� FXPSOLGR� OR� DQWHULRU�� HO� MXH]� GHEHUi�

FRPXQLFDU�D�ORV�YLQFXODGRV�HO�DXWR�TXH�GHFUHWD�OD�PHGLGD�FDXWHODU´��HV�GHFLU� VLQ�

GHVDWHQGHU�HO�WHQRU�OLWHUDO�GHO�SURYHtGR�\�HQWHQGLHQGR�HO VHQWLGR�QDWXUDO�\�REYLR

GH�VXV�SDODEUDV��OD�-XH]����GHEH�HPLWLU�XQ�QXHYR�DXWR�DGPLVRULR�GH�OD�DFFLyQ�GH�

QXOLGDG \�SURFHGHU�D�QRWLILFDUOR�D�OD�85&��SRVWHULRUPHQWH��VL�HO�FRQWH[WR�MXUtGLFR�

\�ODV�FLUFXQVWDQFLDV�GH�PRGR��WLHPSR�\�OXJDU�OH�SHUPLWHQ�LQVLVWLU�HQ GHWHUPLQDU�

OD�PHGLGD�FDXWHODU�GH�VXVSHQVLyQ� SURFHGHUi�D�FRPXQLFDUOR�D� ORV�DFFLRQDGRV��

HQWHQGLHQGR�TXH�HQWUH�HVWRV�VH�HQFXHQWUDQ ORV� WHUFHURV�8QLyQ�GH�5HVLVWHQFLD�

&DOL��OHJLWLPDGRV�SRU�DFWLYD�HQ�HVWD SUHWHQGLGD DFFLyQ�GH�QXOLGDG�VLPSOH�

���'HQWUR�GHO�FRQWH[WR�MXUtGLFR�\�ODV�FLUFXQVWDQFLDV�GH�PRGR��WLHPSR�\�OXJDU�SDUD

GHWHUPLQDU� VREUH� OD� SUHWHQVLyQ� GH� H[SHGLFLyQ� GH� OD� PHGLGD� FDXWHODU� GH�

VXVSHQVLyQ GHO�'HFUHWR�'LVWULWDO�����GH�������GHEH�WHQHU�HQ�FXHQWD�OD�-XH]����

$GPLQLVWUDWLYR��TXH�HQ�YDULRV GH�ORV�IXQGDPHQWRV�GH�VX�UHYRFDGD�GHFLVLyQ�GH�

VXVSHQGHU�HO�DFWR�DGPLQLVWUDWLYR�FRQVLGHUy�\�WXYR�FRPR�DUJXPHQWR�SUHOLPLQDU�

OD�H[SHGLFLyQ SRU�SDUWH�GHO�3UHVLGHQWH�GH�OD�5HS~EOLFD GHO�'HFUHWR ����GH������

SDUD� FRQVHUYDU� \� UHVWDEOHFHU� HO� RUGHQ�S~EOLFR�� SRU� FRQVLGHUDU� FRPR�DFWRV�GH�

YLROHQFLD HO�EORTXHR�GH�LQJUHVR�\�VDOLGD�GH�PXQLFLSLRV�\�GLVWULWRV�

���/D�FLWDGD�VHQWHQFLD�SURIHULGD�SRU�OD�6HFFLyQ &XDUWD�GHO�&RQVHMR�GH�(VWDGR��

FX\R� FXPSOLPLHQWR H[LMR� D� OD� -XH]� ��� $GPLQLVWUDWLYR�� LQGLFD� WH[WXDOPHQWH��

³�������/D�6DOD�DQWLFLSD�TXH�DFFHGHUi�D� OD�VXVSHQVLyQ�GH� OD�DVLVWHQFLD�PLOLWDU�

RUGHQDGD�HQ�HO�'HFUHWR�����GH�������SRUTXH�HVWi�UHODFLRQDGD�FRQ�OD�LQWHUYHQFLyQ�

GH�ODV�)XHU]DV�0LOLWDUHV�HQ�PRYLOL]DFLRQHV�VRFLDOHV�\�ODV�yUGHQHV�TXH�VH�GLHURQ�

SRQHQ�HQ�VLWXDFLyQ�GH�DPHQD]D�HO�GHUHFKR�D�OD�UHXQLyQ�\�PDQLIHVWDFLyQ�GH�ORV�

GHPDQGDQWHV�\�GH�ORV�PDQLIHVWDQWHV�HQ�JHQHUDO´�

���([SXVR�OD�6HFFLyQ�&XDUWD�GHO�&RQVHMR�GH�(VWDGR��³/DV�UD]RQHV�TXH�VXVWHQWDQ�

HVD�GHFLVLyQ�VRQ�ODV�VLJXLHQWHV� �«�����������(O�HMHUFLFLR�GHO�GHUHFKR�D�OD�SURWHVWD�

VRFLDO�LPSOLFD�XQD�DOWHUDFLyQ�DO�RUGHQ�S~EOLFR�\�XQD�DIHFWDFLyQ�D�ORV�GHUHFKRV�GH�

ORV� WHUFHURV�� -XVWDPHQWH�SRU� OR DQWHULRU�� HQ� FXDQWR�D� OD�DIHFWDFLyQ�GHO� RUGHQ�

S~EOLFR��OD�&RUWH�&RQVWLWXFLRQDO��HQ�VHQWHQFLD�&�����GH�������GHWHUPLQy�TXH�OD�

OLPLWDFLyQ� DO� GHUHFKR� IXQGDPHQWDO� D� OD� UHXQLyQ� \� OD� PDQLIHVWDFLyQ� LPSRQH�

�LQWHUSUHWDU� OD� DOWHUDFLyQ� DO� RUGHQ� S~EOLFR� TXH� FRQOOHYD� HO� HMHUFLFLR� GH�

PDQLIHVWDFLyQ�FRPR�XQ�HIHFWR�OHJtWLPR�GHO�GHUHFKR�IXQGDPHQWDO´��HV�GHFLU��TXH�

GHEH� ³H[LVWLU� FRQVHQVR� LQVWLWXFLRQDO� VREUH� HO� FDUiFWHU� LUUXSWLYR� GHO� GHUHFKR�
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IXQGDPHQWDO�GH�UHXQLyQ�\�PDQLIHVWDFLyQ���SRU�OR FXDO�VH�GHWHUPLQy�OD�VXVSHQVLyQ

WUDQVLWRULD GHO�'HFUHWR�����GH����� KDVWD�TXH�OD�MXULVGLFFLyQ�GH�OR�FRQWHQFLRVR�

DGPLQLVWUDWLYR� GHFLGD� GHILQLWLYDPHQWH� ODV� GHPDQGDV� LQWHUSXHVWDV� FRQWUD� HVH�

GHFUHWR�

����(Q�HVWH�RUGHQ�GH�LGHDV� OD�6HFFLyQ�&XDUWD�GHO�&RQVHMR�GH�(VWDGR RUGHQy�HQ�

HO� LQYRFDGR� IDOOR�GH� WXWHOD�� ³��� ,QVWDU�D� ORV�DFWRUHV�GH� ODV�PHVDV�GH�GLiORJRV�

LGHQWLILFDGRV�HQ�HO�DUWtFXOR���GHO�'HFUHWR�'HSDUWDPHQWDO�����������GHO����GH�

PD\R�GH������SDUD�TXH�PDQWHQJDQ�OD�GLVSRVLFLyQ�DO�GLiORJR�FRPR�PHFDQLVPR�

SDUD�VXSHUDU�ODV�GLIHUHQFLDV�\�HQFRQWUDU�VROXFLRQHV�D�ODV�SUREOHPiWLFDV�VRFLDOHV´��

PLHQWUDV�TXH�OD�-XH]����$GPLQLVWUDWLYR�GHWHUPLQy�HQ�VX�PRPHQWR�VXVSHQGHU OD�

0HVD�GH�'LiORJR�FRQIRUPDGD�SRU�HO�GHPDQGDGR�'HFUHWR�'LVWULWDO�����GH������

��� (Q�OD�FLWDGD 6HQWHQFLD�SURIHULGD�SRU�OD�6HFFLyQ�&XDUWD�GHO�&RQVHMR�GH�(VWDGR�

HO����GH�MXOLR�GH�ORV�FRUULHQWHV��HQ�DFFLyQ�GH�WXWHOD�DFXPXODGD�GH�ORV�DFFLRQDQWHV�

&DWDOLQD�$UEHOiH]�7UXMLOOR��0DUtD�$QWRQLD�0DUPROHMR�&RUUDOHV��&DUORV�)HOLSH�5RMDV�

)OyUH]��6WHYHQ�$QWRQLR�2VSLQD��9DOHULD�'DYLG�0HGLQD�&RUUDOHV��-XDQ�6HEDVWLiQ�

/RQGRxR� *XHUUHUR�� 3DROD� $QGUHD� 1DUYiH]� /RDL]D� \� .DWKHULQH� *DU]yQ� 3DWLxR�

FRPR�SDUWLFLSDQWHV�HQ�&DOL�GHO�SDUR�QDFLRQDO�HQ�HMHUFLFLR�GHO�GHUHFKR�D�OD�SURWHVWD�

SDFtILFD��OD�SURYLGHQFLD�FRQVLGHUy��³���6ROXFLyQ�DO�WHUFHU�SUREOHPD�MXUtGLFR��¢(V�

SURFHGHQWH�RUGHQDU�DO�*RELHUQR�1DFLRQDO�\�DO�DOFDOGH�GH�&DOL�OD�FRQIRUPDFLyQ�GH�

XQD� JUDQ�PHVD� GH� GLiORJR� SDUD� VROXFLRQDU� GH�PDQHUD� SDFtILFD� HO� FRQIOLFWR� \�

VDWLVIDFHU�ODV�GHPDQGDV�GH�ODV�SURWHVWDV"

����(VWD�SUHJXQWD�IXH�UHVXHOWD�SRU�OD�6HFFLyQ�&XDUWD�GHO�&RQVHMR�GH�(VWDGR��DVt��

³�������&RQ�IXQGDPHQWR�HQ�ODV�DQWHULRUHV�GLVSRVLFLRQHV��HO�DOFDOGH�HO�PXQLFLSLR�

GH� &DOL� GLFWy� HO� 'HFUHWR� 1R�� ���������������� GHO� ��� GH� PD\R� GH� ������

DFWXDOPHQWH�YLJHQWH��HQWUH�RWUDV�FRVDV��LQVWLWXFLRQDOL]y�OD�0HVD�GH�'LiORJR�HQ�HO�

PXQLFLSLR�GH�&DOL��HQ�HO�PDUFR�GHO�3DUR�1DFLRQDO�TXH�GLR�LQLFLR�HO����GH�DEULO�GH�

������ GH� OD� VLJXLHQWH� PDQHUD� $UWtFXOR� 6H[WR�� 0(6$� '(� ',È/2*2��

,QVWLWXFLRQDOL]DU�OD�0HVD�GH�'LiORJR�HQ�HO 'LVWULWR�(VSHFLDO��'HSRUWLYR��&XOWXUDO��

7XUtVWLFR��(PSUHVDULDO�\�GH�6HUYLFLRV�GH�6DQWLDJR�GH�&DOL�HQ�HO�PDUFR�GHO�3DUR�

1DFLRQDO�GHO����GH�DEULO�GH�������FRPR�XQ�HVSDFLR�LQFOXVLYR�\�SDUWLFLSDWLYR��SDUD�

OD�GHILQLFLyQ�GH�DJHQGDV�TXH�QRV�FRQGX]FDQ�GH�PDQHUD�FRQFHUWDGD�D�GLVWHQVLRQDU�

ODV� GLILFXOWDGHV�� WUD]DU� OtQHDV� GH� LQFOXVLyQ� VRFLDO� \� EULQGDU� JDUDQWtDV� GH�

SDUWLFLSDFLyQ�����������(O�DUWtFXOR����GH�HVH�GHFUHWR�UHFRQRFLy�FRPR�DFWRUHV���L��

/D� 8QLyQ� GH� 5HVLVWHQFLD� &DOL� ± 3ULPHUD� /tQHD� 6RPRV� 7RG#V�� �LL�� OD� $OFDOGtD

'LVWULWDO� GH� 6DQWLDJR� GH� &DOL�� HQWLGDGHV� S~EOLFDV� GHO� RUGHQ� 1DFLRQDO��

'HSDUWDPHQWDO��*REHUQDFLyQ�GHO�9DOOH�GHO�&DXFD���\��LLL��&RRSHUDQWHV��/D�PLQJD�

,QGtJHQD�6RFLDO�\�&RPXQLWDULD��DVt�FRPR�HO�VHFWRU�DFDGpPLFR��JRELHUQRV�GH�RWURV�

HVWDGRV�\�HQWLGDGHV�GH�FRRSHUDFLyQ�LQWHUQDFLRQDO´�
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����(Q�HVWH�PLVPR�IDOOR��OD�6HFFLyQ�&XDUWD�GHO�&RQVHMR�GH�(VWDGR�LQGLFy��³�����

$�SDUWLU�GH�OR�H[SXHVWR��OD�6DOD�HQFXHQWUD�TXH�\D�IXHURQ�HVWDEOHFLGDV�ODV�PHVDV�

GH� GLiORJR� TXH� OD� SDUWH� DFWRUD� UHTXLHUH� TXH� VHDQ� FRQYRFDGDV� D� PDQHUD� GH�

VROXFLyQ�SDFtILFD�IUHQWH�D�ODV�VLWXDFLRQHV�GH�YLROHQFLD�TXH�VH�SUHVHQWDQ�HQ�ODV�

PDQLIHVWDFLRQHV�\�DWHQGHU�ODV�GHPDQGDV�VRFLDOHV�HQ�HO�PXQLFLSLR�GH�&DOL´�

����7DPELpQ�FRQVLGHUy�GLFKD�SURYLGHQFLD��³�������'H�WRGRV�PRGRV��HQ�DUDV�GH�

UHVDOWDU�HO�YDORU�GHO�GLiORJR�S~EOLFR��OD�6DOD�LQVWDUi�D�ORV�DFWRUHV�GH�ODV�PHVDV�GH

GLiORJRV� SDUD� TXH� PDQWHQJDQ� OD� GLVSRVLFLyQ� D� ODV� FRQYHUVDFLRQHV� FRPR�

LQVWUXPHQWR� SDUD� VXSHUDU� ODV� GLIHUHQFLDV� \� HQFRQWUDU� VROXFLRQHV� D� ODV�

SUREOHPiWLFDV� VRFLDOHV�� (O� GLiORJR�� HO� GHEDWH� \� OD� HVFXFKD� VRQ� YDOLRVRV� \�

QHFHVDULRV�LQVWUXPHQWRV�SDUD�OD�FRPSUHQVLyQ�GH�ODV�QHFHVLGDGHV�GH�ODV�SDUWHV�\�

OD�SURSRVLFLyQ�GH�FRPSURPLVRV�IUHQWH�D�OD�UHDO�VLWXDFLyQ�TXH�DIURQWD�HO�PXQLFLSLR�

GH�&DOL��HQ�HO�PDUFR�GHO�3DUR�1DFLRQDO´�

��� (O� 7ULEXQDO� $GPLQLVWUDWLYR� GHO� 9DOOH� GHO� &DXFD� HQ� VHQWHQFLD� GH� SULPHUD�

LQVWDQFLD�HQ�HO� WUiPLWH�GH� OD�DFFLyQ�GH�WXWHOD��FRQVLGHUy UHVSHFWR�GHO�'HFUHWR�

'LVWULWDO�����GH�������³(O�'HFUHWR�ORFDO��HQWRQFHV��HQ�SULQFLSLR��HV�ILHO�DO�PDQGDWR�

FRQVWLWXFLRQDO�SRUTXH�FRQFLOLD�ORV�PDQGDWRV�GH�FRQYLYHQFLD�\�MXVWLFLD��DO�GLVSRQHU�

TXH�VH�SULYLOHJLD�HO�GLiORJR�SHUR�VH�DFXGLUi�D� OD�DVLVWHQFLD�PLOLWDU�FXDQGR�VHD�

QHFHVDULD� \� REYLDPHQWH� GHQWUR� GH� ORV� OtPLWHV� TXH� LPSRQHQ� ORV� WUDWDGRV� GH�

GHUHFKRV� KXPDQRV� UDWLILFDGRV� SRU� &RORPELD�� OD� &RQVWLWXFLyQ�� OD� /H\�� \� ±HQ

GHVDUUROOR�GH�HOORV�\�OD�MXULVSUXGHQFLD�� HO�'HFUHWR����´�

����(Q�OD�GHPDQGD�GH�DFFLyQ�GH�WXWHOD�TXH�LQWHUSXVH�HQ�UHSUHVHQWDFLyQ�GH�OD�

8QLyQ�GH�5HVLVWHQFLDV�&DOL��LQGLTXp�H[SUHVDPHQWH��³�����6L�ELHQ�HV�FLHUWR��HO�$XWR�

,QWHUORFXWRULR�TXH�RUGHQy�OD�VXVSHQVLyQ�GHO�'HFUHWR�����GH������HV�VXVFHSWLEOH�

GHO�UHFXUVR�GH�DSHODFLyQ�SDUD�TXH�HO�VXSHULRU� MHUiUTXLFR�UHYLVH� OD�GHFLVLyQ�GH�

SULPHUD� LQVWDQFLD� \� HVWXGLH� OD� SRVLELOLGDG� GH� UHYRFDUOR�� HVWH� WUiPLWH� QR� HV�

LQPHGLDWR��WRGD�YH]�TXH�GHEH�VROLFLWDUVH�SRU�SDUWH�GH�OD�³8QLyQ�GH�5HVLVWHQFLDV�

&DOL´�HO�UHFRQRFLPLHQWR�FRPR�SDUWH�LQWHUHVDGD�OHJLWLPDGD�HQ�OD�FDXVD�SRU�DFWLYD�

SDUD OD�LQWHUSRVLFLyQ�GHO�UHFXUVR�GH�DO]DGD��LPSXJQDFLyQ�TXH�GHEH�SRQHUVH HQ�

FRQRFLPLHQWR�GH�OD�DERJDGD�TXH�GHSUHFy�OD�DFFLyQ�GH�QXOLGDG�VLPSOH�PHGLDQWH�

HO�FRUUHVSRQGLHQWH�WUDVODGR�HQ�HO�MX]JDGR�GH�RULJHQ��SDUD�VHJXLU�DYDQWH�FRQ�HO�

WUiPLWH�GH�UHPLVLyQ�GH�ODV�SLH]DV�SURFHVDOHV�DO�VXSHULRU�IXQFLRQDO��HO�FXDO�FXHQWD�

FRQ� YHLQWH� GtDV� KiELOHV� SDUD� UHVROYHU� OD� FRUUHVSRQGLHQWH� DSHODFLyQ�� WUiPLWH�

HQJRUURVR�TXH�D�OD�SRVWUH�VH�SXHGH�FRQYHUWLU�HQ�XQ�ODSVR�GH�WLHPSR�GH�DOUHGHGRU�

GH�GRV�PHVHV��WHQLHQGR�HQ�FXHQWD�DGHPiV�TXH�HO�UHFXUVR�GH�DSHODFLyQ�QR�VH�

WUDPLWD�HQ�HO�HIHFWR�VXVSHQVLYR�VLQR�HQ�HO�GHYROXWLYR��SRU�OR�TXH�VH�FRQYLHUWH�HQ�

XQD�HVSDGD�GH�'DPRFOHV�FRQWUD�ODV�\�ORV�MyYHQHV�GH�OD�85&�TXH�GtD�D�GtD�HVWiQ�

UHJLVWUDQGR� SpUGLGDV� LUUHSDUDEOHV� GH� VX� YLGD� H� LQWHJULGDG� SHUVRQDO�� FRPR� OR�
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UHVHxDQ� ORV� RUJDQLVPRV� LQWHUQDFLRQDOHV� \� VXSUDQDFLRQDOHV� GH� GHUHFKRV�

KXPDQRV´�

����(V�UHOHYDQWH�SRQHU�GH�SUHVHQWH��TXH�OD�6HQWHQFLD�HQ�HO�UDGLFDGR����������

�������������������� HPLWLGD�SRU�OD�6HFFLyQ�7HUFHUD�HVWi�FDOHQGDGD�HO����GH�

MXOLR��PLHQWUDV�TXH�OD�6HQWHQFLD�HQ�HO�UDGLFDGR����������������������������

���SURIHULGD�SRU� OD�6HFFLyQ�&XDUWD�WLHQH�FRPR�IHFKD�HO����GH�MXOLR��SRU�WDQWR�

VXUJH� OD� LQHYLWDEOH� SUHJXQWD� FXDO� GH� ODV� GRV� SURYLGHQFLDV� WLHQH� SUHODFLyQ��

WHQLHQGR�HQ�FXHQWD TXH ORV�DFFLRQDQWHV�HQ�DPEDV�DFFLRQHV�GH�WXWHOD�SHUWHQHFHQ�

D�ORV�3XQWRV�GH�5HVLVWHQFLD \�HVWiQ�DUWLFXODGRV�HQ�OD�8QLyQ�GH�5HVLVWHQFLDV�&DOL

TXH�OLGHUDURQ�HO�SDUR�QDFLRQDO�TXH�WXYR�FRPR�HSLFHQWUR�D�&DOL�

����$O�UHVSHFWR�OD�&RUWH�&RQVWLWXFLRQDO�HQ�6HQWHQFLD�&�����GH������FRQVLGHUy��

³/D� GHILQLFLyQ� GH� ODV� UHJODV� GH� GHUHFKR� TXH� DSOLFDQ� ODV� DXWRULGDGHV�

DGPLQLVWUDWLYDV� \� MXGLFLDOHV� SDVD� XQ� SURFHVR� LQWHUSUHWDWLYR� SUHYLR�� HQ� HO� TXH�

DUPRQL]D� HO� PDQGDWR� OHJDO� SDUWLFXODU� FRQ� HO� SOH[R� GH� GHUHFKRV�� SULQFLSLRV� \�

YDORUHV� FRQVWLWXFLRQDOHV� UHODFLRQDGRV� FRQ� HO� FDVR�� MXQWR� FRQ� ORV� SULQFLSLRV�

UHFWRUHV�TXH�RUGHQDQ�OD�PDWHULD�FRUUHVSRQGLHQWH���$�VX�YH]��FXDQGR�HVWD�ODERU�

HV�DGHODQWDGD�SRU�DTXHOODV�Pi[LPDV�LQVWDQFLDV�GH�MXVWLFLD��TXH�WLHQHQ�OD�IXQFLyQ�

FRQVWLWXFLRQDO�GH�XQLILFDU�MXULVSUXGHQFLD�FRQ�FDUiFWHU�GH�DXWRULGDG��ODV�VXEUHJODV�

UHVXOWDQWHV�VRQ�YLQFXODQWHV��VLHQGR�HO�VXVWHQWR�GH�HVD�FRQFOXVLyQ�OD�QDWXUDOH]D�

LPSHUDWLYD�TXH�OD�&DUWD�FRQILHUH�D�OD�&RQVWLWXFLyQ�\�D�OD�OH\���(Q�WpUPLQRV�VLPSOHV��

HO� GHEHU� GH� DFDWDU� ORV�PDQGDWRV� VXSHULRUHV� \� OHJDOHV� LQFRUSRUD�� GH� VX\R�� HO�

PDQGDWR�LPSHUDWLYR�GH�DVXPLU�FRPR�UHJODV�IRUPDOHV�GH�GHUHFKR�ODV�GHFLVLRQHV�

TXH�XQLILFDQ�MXULVSUXGHQFLD�\�R�KDFHQ�WUiQVLWR�D�FRVD�MX]JDGD�FRQVWLWXFLRQDO��HQ�

WDQWR� OD� UDWLR� GHFLGHQGL� GH� HVDV� VHQWHQFLDV� FRQWLHQHQ� ODV� VXEUHJODV� TXH��

PHGLDQWH�OD�DUPRQL]DFLyQ�FRQFUHWD�GH�ODV�GLVWLQWDV�IXHQWHV�GH�GHUHFKR��GLULPHQ�

ORV� FRQIOLFWRV� VRPHWLGRV� DO� FRQRFLPLHQWR� GH� ODV� DXWRULGDGHV� MXGLFLDOHV� \�

DGPLQLVWUDWLYDV���(VWD�GLVFLSOLQD�MXULVSUXGHQFLDO��D�VX�YH]��JDUDQWL]D�OD�YLJHQFLD�

GH�SULQFLSLRV�QRGDOHV�SDUD�HO�(VWDGR�&RQVWLWXFLRQDO��FRPR�OD�VHJXULGDG�MXUtGLFD�\�

OD�LJXDOGDG�GH�WUDWR�DQWH�ODV�DXWRULGDGHV´�

����8WLOL]DQGR�OD�DQDORJtD�FRPR�IXHQWH�GHO�GHUHFKR��HO�&yGLJR�GH�3URFHGLPLHQWR�

$GPLQLVWUDWLYR�\�GH�OR�&RQWHQFLRVR�$GPLQLVWUDWLYR�HVWDEOHFLy�FRPR�VH[WD�FDXVDO�

GH� SURFHGHQFLD� GHO� UHFXUVR� H[WUDRUGLQDULR� GH� UHYLVLyQ� HQ� VX� DUWtFXOR� ����

³$SDUHFHU��GHVSXpV�GH�GLFWDGD� OD�VHQWHQFLD�D� IDYRU�GH�XQD�SHUVRQD��RWUD�FRQ�

PHMRU�GHUHFKR�SDUD�UHFODPDU´��TXH�HV�HO�HYHQWR�TXH�VH�KD�FRQILJXUDGR�HQ�HVWH�

WUiPLWH�H[FHSFLRQDO�HQ�HO�TXH�GRV�VHQWHQFLDV�SURIHULGDV�SRU�GLVWLQWDV�VHFFLRQHV�

GHO�&RQVHMR�GH�(VWDGR�DSDUHQWHPHQWH�HQWUDQ�HQ�FRQWUDGLFFLyQ��SHUR�OD�SURIHULGD�

FRQ� SRVWHULRULGDG� UHFRQRFH XQ� PHMRU� GHUHFKR� SRUTXH� FRQFHGH� HO� DPSDUR�

FRQVWLWXFLRQDO� GHO� GHUHFKR� D� OD� SURWHVWD� VRFLDO� D� OD� YLGD� \� D� OD� LQWHJULGDG�

SHUVRQDO� PLHQWUDV�TXH�OD�DQWHULRU�GHVFRQRFH�HVWRV GHUHFKRV IXQGDPHQWDOHV TXH�
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IXHUDQ UHFRQRFLGRV HQ� SULPHUD� LQVWDQFLD�� \� VROR� VH� FLUFXQVFULEH� \� OLPLWD� HO�

UHFRQRFLPLHQWR� \� SURWHFFLyQ� ~QLFDPHQWH� GHO� GHUHFKR� DO� GHELGR� SURFHVR� HQ�

GHWULPHQWR� GH OD� SUHYDOHQFLD� GH ORV� WUDWDGRV� LQWHUQDFLRQHV� VREUH� GHUHFKRV�

KXPDQRV� FRQVDJUDGR HQ�QXHVWUD�&DUWD�)XQGDPHQWDO�

����$Vt�ODV�FRVDV��HQ�GHVDUUROOR�GH�HVWRV�IXQGDPHQWRV�GH�GHUHFKR FRQIHFFLRQDGRV�

D�SDUWLU�GH�ODV�UHJODV�GH�DUJXPHQWDFLyQ�MXUtGLFD�\�GH�OD�VDQD�FULWLFD��LQWHUSRQJR�

FRQWUD�HO�$XWR�����GHO���GH�DJRVWR�SURIHULGR�SRU�HO�-X]JDGR����$GPLQLVWUDWLYR�

GH� &DOL�� ORV� VXEVLGLDULRV� UHFXUVRV� GH� UHSRVLFLyQ� \� DSHODFLyQ SDUD� TXH� VH�

UHYRTXH� HO� QXPHUDO SULPHUR� GH� OD� SDUWH� UHVROXWLYD� \� HQ� VX� OXJDU� VH� RUGHQH�

~QLFDPHQWH OD�DGPLVLyQ GH�OD�DFFLyQ�GH�QXOLGDG��SDUD�TXH�GH�HVWD PDQHUD�VH�GH�

HVWULFWR� FXPSOLPLHQWR� D� ODV� RUGHQHV� HPLWLGDV� SRU� HO� &RQVHMR� GH� (VWDGR��

SDUWLFXODUPHQWH�OD�HPLWLGD�SRU�OD�6HFFLyQ�7HUFHUD�HQ�HO�5DGLFDGR�SURFHVR�������

����������������������� HYLWDQGR�TXH�VH�FRQILJXUH�XQ�IUDXGH�D�OD�UHVROXFLyQ�

MXGLFLDO H[SHGLGD�SRU�HO�Pi[LPR�WULEXQDO�GH�OR�FRQWHQFLRVR�DGPLQLVWUDWLYR� (Q�VX�

GHIHFWR�� VROLFLWR� VH� UHYRTXH� OD PHGLGD FDXWHODU� GH� VXVSHQVLyQ� GHO� 'HFUHWR�

'LVWULWDO�����GH������

$WHQWDPHQWH�

$UPDQGR�3DODX�$OGDQD�� DERJDGR


