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35,0(52� &202� 7,78/2� (-(&87,92 VH DSRUWD� DO� SURFHVR� FRPR� EDVH� GH�
HMHFXFLyQ� HO�&2175$72�'(�&2035$9(17$�'(�9(+Ì&8/2�$87202725� GH�
IHFKD��� GH�PD\R�GH������VXVFULWR�HQWUH�0$5,$�&$52/,1$�&$6752�08f2=
HQ�FDOLGDG�GH�9(1'('25�\�29,',2�5(< HQ�FDOLGDG�GH�&2035$'25�

6(*81'2�4XH�HO�FRQWUDWR GH�FRPSUDYHQWD�GH�9(+,&8/2�$87202725
GHWHUPLQD XQ� FDUUR &/$6(�&$0,21(7$�� 0$5&$�&+(952/(7��
02'(/2������� 7,32� '(� &$552&(5,$�(67$&$6�� &2/25�%/$1&2�
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7(5&(52� 4XH FRPR� IRUPD� GH� SDJR�� ORV� H[WUHPRV� FRQWUDFWXDOHV� HQ� OD�
FOiXVXOD� WHUFHUD�SDFWDURQ�'LH]� ����� FXRWDV�GH�81�0,//21�48,1,(1726�
&,1&8(17$�0,/�3(626�������������0�&7(� H[LJLEOHV�HO�GtD����GH�MXQLR�
GHO������

&8$572� 4XH� HO�9(+,&8/2�$87202725 GHWHUPLQD XQ� FDUUR &/$6(�
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48,172� 4XH� FRPR� FODXVXOD� SHQDO�� ODV� SDUWHV� DFRUGDURQ� HQ� OD� FOiXVXOD�
VpSWLPD�GHO�FRQWUDWR�GH�FRPSUDYHQWD�'(�9(+,&8/2�$87202725 GH IHFKD�
���GH�PD\R�GH������OD�VXPD�GH�',(=�0,//21(6�'(�3(626��������������
0�&7(�� �«� D� FDUJR� GH� TXLHQ� LQFXPSOD� XQD� R� FXDOTXLHUD� GH� ODV�
HVWLSXODFLRQHV�GHULYDGDV�GHO�DFWR�MXUtGLFR �«��
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TXH�OD�MXULVSUXGHQFLD�KD�GHFDQWDGR�FRPR�XQ�HOHPHQWR�LQGLYLGXDO�VRPHWHUOH�
DO�FREUR�HMHFXWLYR�

2&7$92� 4XH�HO�GtD����GH�IHEUHUR�VH�SXEOLFD�HQ�HVWDGRV�HO�DXWR�GH�IHFKD����
GH�IHEUHUR�PHGLDQWH�HO�FXDO�VH�1,(*$�(/�0$1'$0,(172�(-(&87,92�

6867(17$&,Ð1�'(/�5(&8562

3RU�ORV�KHFKRV�H[SXHVWRV��UHVSHWXRVDPHQWH�H[SRQJR�D�VX�GHVSDFKR�ODV UD]RQHV�\�
IXQGDPHQWRV�SRU� ORV� FXDOHV�PH�RSRQJR $�48(�6(�1,(*8(�(/�0$1'$0,(172
HMHFXWLYR� REMHWR� GH� HVWD� UHSRVLFLyQ HQ H[FOXVLYD� UHIHUHQFLD� D� OD� 35(7(16,21�
129(1$��&/$868/$�3(1$/�

(O�DUWtFXOR ����GHO�&�*�3��HV�FODUR HQ�VHxDODU�OD�IDFXOWDG�TXH�VH�WLHQH�SRU�SDUWH�GH�
TXLHQ YHD� LQPHUVD� XQD� SRVLEOH� DIHFWDFLyQ� GH� GHUHFKRV�� DWDFDU YtD UHFXUVRV GH�
UHSRVLFLyQ HO�DXWR�TXH�GHVFRQR]FD�HVWH��SRU�HOOR FRPR�GLFWD�OD�QRUPD�HQ�PDWHULD�
(-(&87,9$���«� (O�PDQGDPLHQWR�HMHFXWLYR�QR�HV�DSHODEOH��HO�DXWR�TXH�OR�QLHJXH�
WRWDO�R�SDUFLDOPHQWH�\�HO�TXH�SRU�YtD�GH�UHSRVLFLyQ�OR�UHYRTXH�� OR�VHUi�HQ�HO�
VXVSHQVLYR�� /RV� UHFXUVRV� GH� UHSRVLFLyQ� FRQWUD� HO� PDQGDPLHQWR� HMHFXWLYR� VH�
WUDPLWDUiQ� \� UHVROYHUiQ� FRQMXQWDPHQWH� FXDQGR� KD\D� VLGR� QRWLILFDGR� D� WRGRV� ORV�
HMHFXWDGRV�

(Q�HVWH�HVWDGR�GH�FRVDV��HV�SURSLR�SDUD�HO SUHVHQWH�FDVR��VHxDODUD�DO�GHVSDFKR�
TXH�EDMR�OD�SUHUURJDWLYD�HVSHFLILFD�GH�HVWH�UHFXUVR�GH�UHSRVLFLyQ��VH�OH�LPSORUD�DO�
WRJDGR�OD�LQFXUVLyQ�\�DGPLVLyQ�GH�OD�SUHWHQVLyQ�QRYHQD�SUHVHQWDGD�HQ�OD�GHPDQGD�
HMHFXWLYD�� SXHVWR� TXH� VL� GHO� DQiOLVLV�RIUHFLGR�SRU�SDUWH� GHO� GHVSDFKR� IUHQWH� D� OD�
SRVLEOH�LQRFXD�SUHVHQWDFLyQ�GH�SDUWH�GH�HVWH�OLWLJDQWH�IUHQWH�D�OD�VROLFLWXG�GH�SDJR�
GH�XQDV� REOLJDFLRQHV�YHQFLGDV� �FXRWDV� YHQFLGDV� GHO� TXH� HQ� HYLGHQFLD� TXHGD� HQ�
HYLGHQFLD� OD� H[LVWHQFLD� GH� 81� 7,78/2 (-(&87,92 &203/(-2�� GH� ODV� TXH�
FODUDPHQWH� VH� GHMD� YHU� HQ� VX� FRQWHQLGR� XQD� REOLJDFLyQ� GH� SDJR� GH� SDUWH� GHO�
GHPDQGDGR��XQD�FODULGDG�IUHQWH�DO�PRQWR�HVSHFLILFR�GH�FRPSURPLVR�GH�SDJR�\�GH�
IHFKD�GH�H[LJLELOLGDG��\�GH�OD�TXH�VH�DGYLHUWH�QR�IXH�FDQFHODGD�SRU�HO�GHPDQGDGR��
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QR� VH� HQWUH� D� GLVFXWLU� GLFKR� SUHVXSXHVWR� VXEMHWLYR� GH� YHUERV� H� LQJUHGLHQWHV�
MXULVSUXGHQFLDOHV��

/R� FLHUWR� VHUi�� TXH� HO� FRQWHQLGR� PRWLYDFLRQDO� TXH� HMHUFLy� HO� GHVSDFKR� GH�
FRQRFLPLHQWR��~QLFDPHQWH�VH�UHILULy�D�OD�LQH[LVWHQFLD�GH�ORV�SUHVXSXHVWRV�GHO�WtWXOR�
HMHFXWLYR�UHVSHFWR�D�ODV�REOLJDFLRQHV�SUHWHQGLGDV�SRU�ORV�SDJRV�\D�YHQFLGRV�GH�SDUWH�
GHO�GHPDQGDGR�\�HQ�IDYRU�GHO�GHPiQGDWH��DGYLUWLpQGRVH�TXH�FDUHFtDQ�GH�FODULGDG��
SHUR� QXQFD� VH� UHILULy� D� OD� SURWHFFLyQ� QRYHQD�� TXH� FRUUHVSRQGtD� D� OD� VROLFLWXG�
PHGLDQWH�FREUR�HMHFXWLYR�GH�OD�FOiXVXOD�SHQDO��OD�FXDO�OD�FRUWH�KD�GLFKR�HQ�YDULDV�
UHLWHUDGDV� GHFLVLRQHV�� TXH� HVWD� QR� GHSHQGH� GH� HQ� VL� PLVPD� GH� OD� FDOLGDG� GHO�
FRQWUDWR�� \� VLHQGR� OD� VROLFLWXG� FRQIRUPH� VH� OH� SURSXVR� DO� GHVSDFKR� OLEUDU�
PDQGDPLHQWR� GH� IRUPD� LQGHSHQGLHQWH�� HVWD� GHEtD� VHU� DQDOL]DGD� EDMR� HVRV�
SUHVXSXHVWRV�� �«��129(1$�� 3RU� XQ� HO� YDORU� GH� ',(=� 0,//21(6� '(� 3(626�
0�FWH�� ���������� ����0�&WH���� SRU� FRQFHSWR�GH� OD�&/É868/$�3(1$/�� D� TXH�
KDFH�UHIHUHQFLD�HO�FRQWUDWR�GH�&2035$9(17$�'(�9(+,&8/2�$87202725�GH�
IHFKD����GH�PD\R�GH������HQ�VX�FOiXVXOD�'(&,0$�6(37,0$���«�

(VWD�SRVWXUD�DVXPLGD�SRU�DVRFLDFLyQ IUHQWH�D�OD�LQH[LVWHQFLD�GH�UHTXLVLWRV�SDUD�VHU�
WtWXOR HMHFXWLYR� �H[SUHVR��FODUR�\�H[LJLEOH� QR�VH DMXVWDQ�D�HVWH�DQiOLVLV HVSHFLILFR�
UHVSHFWR OD�&/$868/$�3(1$/ VHxRU�MXH]��WRGD�YH]�TXH IUHQWH�D�OD�1(*$7,9$�'(�
/,%5$5�0$1'$0,(172� 62%5(� /$� &/$868/$� 3(1$/� 62/,&,7$'$� (1� /$
35(7(16,Ð1�129(1$�'(�/$�'(0$1'$� QR�HV�FRQVHFXHQWH�FRQ�OR GLVSXHVWR�HQ�
HO�DUWtFXOR�����GHO�&�3�&��DUWtFXOR���� GHO�&�*�3���TXH�SUHYp�TXH�FXDQGR�VH�WUDWD�GH�
REOLJDFLRQHV� VRPHWLGDV� D� XQD FRQGLFLyQ� VXVSHQVLYD� FRPR�� SRU� HMHPSOR�� HO�
LQFXPSOLPLHQWR�R�UHWDUGR�GH�OD�REOLJDFLyQ�SULQFLSDO �48(�12�(6�275$�&26$�48(�
(/� 3$*2� '(� /2� &203520(7,'2� (1� /$6� &827$6� ),-$'$6� (1� (/�
&2175$72�'(�&2035$9(17$� D�OD�GHPDQGD�GHEH�DFRPSDxDUVH�´HO�GRFXPHQWR�
S~EOLFR� R� SULYDGR� DXWpQWLFR� SDUD� HVWDEOHFHU� OD� H[LVWHQFLD� GH� ORV� FRPSURPLVRV�
DGTXLULGRV�\�TXH�EDMR�MXUDPHQWR�VH�HVWi GLFLHQGR�QR�OR�IXHURQ�SRU�OD�GHPDQGDQWH��
(V�GHFLU��QR�HV�XQD�FDPLVD�GH�IXHU]D�OD�H[LVWHQFLD�GH�ORV�SUHVXSXHVWRV�HVSHFtILFRV
GH�DQiOLVLV LQGHSHQGLHQWHV��SRU�Vt PLVPD�OD�FOiXVXOD SHQDO�DO�VHU�XQ�DFXHUGR HQWUH�
SDUWHV�� UHFRQRFH� OD� H[LVWHQFLD� GH� XQD� REOLJDFLyQ� FODUD�� H[SUHVD� \� H[LJLEOH� DO�
PRPHQWR� GHO� LQFXPSOLPLHQWR�� HO� FXDO� VH� GHWHUPLQy FRQ� OD� SULPHUD� FXRWD� QR
FXPSOLGD�� \� TXH� D� OD� IHFKD� YDQ� PiV GH� ��� FRPR� VH� GLMR� HQ� ORV� KHFKRV� GH� OD�
GHPDQGDG�HMHFXWLYD�

(QWRQFHV� VL�HO�DFWR�PLVPR�GH�LQFXPSOLPLHQWR�GHO�GHPDQGDGR�QR�HV�XQD�FRVD�TXH�
GHED� SUREDUVH� SRU� HO� GHPDQGDQWH� R� GHFODUDUVH� SUHYLDPHQWH� HQ� XQ� SURFHVR�
GHFODUDWLYR SDUD�VHU�FREUDGD�OD�FOiXVXOD SHQDO��\D�TXH�HVWH�EDMR�H[FHSFLyQ SXHGH�
RSRQHUVH� D� OD� SURVSHULGDG FRPR� FDUJD� GH� SDUWHV�� FRQ� VXVWHQWR� HQ� FRQFHSWRV�
MXUtGLFRV�FRPR�HO�GH�OD�´QHJDFLyQ�LQGHILQLGDµ��OD�´H[FHSFLyQ�GH�PpULWRµ�\�OD�´FDUJD�
GH� OD�SUXHEDµ��TXH�HV�DO�GHPDQGDGR��\�QR�DO�GHPDQGDQWH��D�TXLHQ�FRUUHVSRQGH�
SUREDU� TXH� FXPSOLy� FRQ� VXV� REOLJDFLRQHV� FRQWUDFWXDOHV�� HV� SRVLEOH� H[DPLQDU� OD�
$'0,6,%,/,'$'�'(/�0$1'$0,(172�'(�3$*2��<�&21�(//2�/$�326,%,/,'$'�
'(�48(�6(�/,%5(�325�68�'(63$&+2��'H�HVWD�IRUPD��SRU�HMHPSOR��OD�6DOD�&LYLO�
GHO� 7ULEXQDO� 6XSHULRU� GH�0HGHOOtQ� KD� VHxDODGR TXH� \� FLWR� �«� 'HEDWLU� R� QR� HO�
LQFXPSOLPLHQWR� SRU� SDUWH� GH� OD� GHPDQGDGD�� FRPR� VXSXHVWR� GHO� WtWXOR�
HMHFXWLYR��HV� WDUHD�GH� OD�SDUWH�GHPDQGDGD�� SHUR�QR�PHGLDQWH�HO� LQFLGHQWH�GH�
QXOLGDG� TXH� DTXt� VH� FRQVLGHUD�� VLQR� PHGLDQWH� ORV� PHGLRV� H[FHSWLYRV� TXH�
FRUUHVSRQGHQ�� SXHV� HV� HQ� GLFKR� HVFHQDULR� GRQGH� OD� SDUWH� GHPDQGDGD� GHEH�
GHPRVWUDU�TXH� OD� OODPDGD�FRQGLFLyQ� �´KDVWD� ORJUDUµ��GHVQDWXUDOL]D�SRU�FRPSOHWR� HO�
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FRQWUDWR� GH� WUDQVDFFLyQ� FRPR� WtWXOR� HMHFXWLYRµ� �0DWWHO� ,QF�� FRQWUD� 5RVHUR� *DUFtD��
�������

(QWRQFHV��GHEH�DQRWDUVH�FRQWUDULR�D� OR� UD]RQDGR� HO�GHVSDFKR GH� LQVWDQFLD�HQ�HO�
DXWR� GH� QHJDWLYD� GH� OD� RUGHQ� GH� SDJR�� TXH� HQ� WUDWiQGRVH� GH� OD� H[LJLELOLGDG� GH�
REOLJDFLRQHV� FRQWUDFWXDOHV� QL� HV� QHFHVDULD� OD� GHFODUDFLyQ� SUHYLD� GH�
LQFXPSOLPLHQWR� GH� SDUWH� GHO� GHXGRU�� QL� PXFKR� PHQRV� OD� SUXHED� GHO�
FXPSOLPLHQWR� GH� VXV� REOLJDFLRQHV� SRU� SDUWH� GHO� GHPDQGDQWH�� SXHV� GLFKD�
VLWXDFLyQ�VHUi�PDWHULD�GH�H[FHSFLRQHV�HQ�HO�MXLFLR�GH�HMHFXFLyQ�TXH�HQ�FRQWUD�GHO�
SULPHUR�OOHJXH�D�DGHODQWDUVH�

$KRUD�� WDPELpQ KDEUi TXH� GHFLUVH� HQ� HVWH� UHFXUVR�� TXH� HQ� WUDWiQGRVH� GH� OD�
H[LJLELOLGDG� GH� ODV� REOLJDFLRQHV� GH� XQ� FRQWUDWR GH� FRPSUDYHQWD� GH� YHKtFXOR
DXWRPRWRU��QR�HV�QHFHVDULD�OD�GHFODUDFLyQ�SUHYLD�GH�LQFXPSOLPLHQWR�FRQWUDFWXDO�GH�
SDUWH� GHO� GHXGRU�� SXHV� EDVWD� VLPSOHPHQWH� FRQ� TXH� HO� DFUHHGRU� DILUPH� HO�
LQFXPSOLPLHQWR�REOLJDFLRQDO�GH�DTXpO� �QHJDFLyQ� LQGHILQLGD��SDUD�TXH�TXHGH�
LQYHUWLGD� OD� FDUJD� SUREDWRULD� HQ� VX� IDYRU�� SUHVXQFLyQ� TXH� GHEHUi� VHU�
GHVYLUWXDGD�SRU�HO� HMHFXWDGR�HQ�HO� MXLFLR�GH�HMHFXFLyQ�TXH�HQ� VX�FRQWUD� VH�
DGHODQWH� D�WUDYpV�GH�ORV�PHGLRV�H[FHSWLYRV�GH�IRQGR�TXH�HVWLPH�SHUWLQHQWHV�SDUD�
HO�GHFDLPLHQWR�GH�OD�SUHWHQVLyQ��(Q�HO�PLVPR�KLOR�GH�GLVFXVLyQ�HVWiQ�ORV�TXH�QLHJDQ�
TXH�VHD�QHFHVDULR�TXH�HO�GHPDQGDQWH�GHPXHVWUH�TXH�FXPSOLy�R�VH�DOODQy�D�FXPSOLU�
FRQ�OR�VX\R�HQ�HO�PLVPR�HMHFXWLYR�R�HQ�WUiPLWH�SUHYLR��\�DSR\DQ�VX�SRVLFLyQ�HQ�ORV�
DUWtFXORV������\�HQ�HO������GHO�&yGLJR�&LYLO &RORPELDQR��TXH�UHJXODQ�OD�H[FHSFLyQ�
GH�FRQWUDWR�QR�FXPSOLGR�\�OD�FDUJD�GH�OD�SUXHED�HQ�OD�H[WLQFLyQ�GH�ODV�REOLJDFLRQHV��
UHVSHFWLYDPHQWH�

6HxRU�MXH]��OD�VROLFLWXG�GH�UHSRVLFLyQ��HV�SUHVHQWDGD�EDMR�DUJXPHQWRV�VXEMHWLYRV�\�
REMHWLYRV GH�DQOLVL�V�QRUPDWLYR��GH�OD�TXH�LJXDOPHQWH VH�OH�WUDH�D�VX�FRQRFLPLHQWR
OD� GHFLVLyQ�SURIHULGD�SRU� OD�6DOD�&LYLO� GHO� 7ULEXQDO�6XSHULRU� GH�0HGHOOtQ�� HQ� ORV�
VLJXLHQWHV�WpUPLQRV HQ�OD�UDWLR�GHFLGHQGL ORV�FXDOHV�FLWR��«��<�HV�TXH�FRPR�\D�KXER�
GH�UHFRQRFHUVH��OD�HVWLSXODFLyQ�GH�XQD�FOiXVXOD�SHQDO� DGHPiV�GH�VXV�LQPHQVDV�
SRVLELOLGDGHV�GH�UHGDFFLyQ�\�GH�DOFDQFHV�P~OWLSOHV�� OH�SHUPLWH�D�VX�EHQHILFLDULR�QR�
VyOR� HYLWDUVH� OD� SUXHED� GH� OD� H[LVWHQFLD� \� FXDQWtD� GHO� SHUMXLFLR� \� GHO� QH[R� GH�
FDXVDOLGDG�FXOSRVR�GHO�GHXGRU��VLQR�TXH�DGHPiV��HQ�YLUWXG�GH�OR�FRQWHPSODGR�SRU�HO�
DUWtFXOR� ����� GHO� &�� &��� TXH� VHxDOD� TXH� FRUUHVSRQGH� SUREDU� OD� H[WLQFLyQ� GH� OD�
REOLJDFLyQ� D� TXLHQ� OD� DOHJD�� WUDVODGDQGR� DO� HMHFXWDGR� OD� FDUJD� GH� SUREDU� VX�
FXPSOLPLHQWR�R� OD�([FHSWLR�1RQ�$GLPSOHWL�&RQWUDFWXV�� HQ�VX�RSRUWXQLGDG�SURFHVDO�
SDUD� EODQGLU� H[FHSFLRQHV�� FRPR� IRUPD� GH� HQHUYDU� OD� HMHFXFLyQ �«�� 7DPELpQ�
HQFXHQWUD�UHVSDOGR�HQ�FRQFHSWRV�FRPR�ORV�GHO�WUDWDGLVWD�+HUQDQGR�0RUDOHV�0ROLQD��
FXDQGR�DILUPD TXH �«� $�OD�FOiXVXOD�SHQDO��SRU�UHJOD�JHQHUDO�SXHGHQ�RSRQHUVH�ODV�
PLVPDV� H[FHSFLRQHV� TXH� D� OD� REOLJDFLyQ� SULQFLSDO�� HQWUH� HOODV� OD� GH� FRQWUDWR� QR�
FXPSOLGR�� 0iV� SDUD� OLEUDU� HMHFXFLyQ� VH� FRQWHPSOD� H[FOXVLYDPHQWH� OD�
REOLJDFLyQ� TXH� HOOD� VXVWLWX\H� SRU� HTXLYDOHQWH�� VLQ� FRQVLGHUDFLyQ� D� OD� TXH�
H[LVWD�D�IDYRU�GHO�GHXGRU�HQ�FDVR�GH�FRQWUDWR ELODWHUDO� (O�LQFXPSOLPLHQWR�GHO�
DFUHHGRU�HMHFXWDQWH�FRQVWLWX\H�H[FHSFLyQ��WDQWR�SDUD�OD�REOLJDFLyQ�SULQFLSDO�VHJ~Q�VH�
GLMR��FRPR�SDUD�HIHFWRV�GH�PRUD�GHO�GHXGRU��SDUD�SRGHU�FREUDUOH�OD�FOiXVXOD�SHQDOµ�
�0RUDOHV�0ROLQD��������SiJ�������

3RU�WDQWR��D�SHVDU�GH�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV������GHO�&�&��\�����GHO�&�3�&���
OR�FLHUWR�HV�TXH�HO�DUWtFXOR������FRQVWLWX\H�XQD�QRUPD�HVSHFLDO�TXH�UHJXOD� OD�
FDUJD�GH�OD�SUXHED�GH�ODV�REOLJDFLRQHV�\�VX�H[WLQFLyQ��SRU�OR�TXH�WUDWiQGRVH�GH�
FRQGLFLRQHV� TXH� FRQVLVWDQ� HQ� HO� LQFXPSOLPLHQWR� GH� REOLJDFLRQHV�� QR� SRGUtD
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H[LJtUVHPH FRPR�DSRGHUDGR�GHO�GHPDQGDQWH��TXH�KH�PDQLIHVWDGR�VHJ~Q OR�TXH�VH�
PH�H[SXVR�SRU�OD�SDUWH�DIHFWDGD�\ OR�TXH�VH�FRQWHQtD HQ�HO�FRQWUDWR�GH�FRPSUDYHQWD�
GH�YHKtFXOR DXWRPRWRU��\�GHO�TXH�VH�HQFXHQWUD�HQ�PRUD�GH�SDJR�HO�GHPDQGDGR��TXH�
SUXHEH�HO�LQFXPSOLPLHQWR�GHO�GHPDQGDGR�FRPR�UHTXLVLWR�SDUD�OLEUDU�PDQGDPLHQWR�
GH� SDJR�� TXH� VHD�PL� SURKLMDGD D� TXLHQ� FRUUHVSRQGH� SUREDU� HO� KHFKR� FRUUHODWLYR�
FRQWUDULR �$86(1&,$�'(�3$*2���HV�GHFLU��HO�LQFXPSOLPLHQWR�GH�OD�REOLJDFLyQ��SXHV�
HVWD� SRVLFLyQ VHULD� FRQWDUtD D� OD� PLVPD� GLVSRVLFLyQ FRQVWLWXFLRQDO GHO� DFFHVRV�
HILFLHQWH� D� OD� DGPLQLVWUDFLyQ GH� MXVWLFLD� SRVLFLyQ� TXH� LQGXGDEOHPHQWH QR�
HQFRQWUDUtD HTXLOLEULR�FRQ�SULQFLSLRV�GHO�GHUHFKR�FRPR�HO�GH�OD�HFRQRPtD�SURFHVDO�
\� HO� GH� OLEUH� DFFHVR� D� OD�DGPLQLVWUDFLyQ�GH� MXVWLFLD�� HQ� WDQWR� TXH� LPSLGH� TXH� HO�
DFUHHGRU TXH� DFWXDOPHQWH� VH� HQFXHQWUD� OHVLRQDGR� H� LQFXPSOLGR� WHQJD� TXH�
DGHODQWDU�XQ�SURFHVR�GH�FRQRFLPLHQWR�SUHYLR�HQ�HO�TXH�VH�GHFODUp�HO�LQFXPSOLPLHQWR�
GH�VX�GHXGRU�� WHQLHQGR�HQ�FXHQWD�TXH�HO�SURFHVR�HMHFXWLYR�RIUHFH� ORV�HVSDFLRV�\�
RSRUWXQLGDGHV�DGHFXDGRV�SDUD�TXH�pVWH�GHPXHVWUH�OR�TXH�OH�FRUUHVSRQGH�GHPRVWUDU
\� TXH� OD� OH\� SHUPLWH� VHJ~Q QXHVWUR� FyGLJR JHQHUDO� HQ� VX� DUWtFXOR ���� \� GHPiV
QRUPDV� HQXQFLDGDV� OD� HMHFXFLyQ GH� OD� &/$868/$� 3(1$/�� \D� TXH� HVWD� SUHVWD�
PHULWR� HMHFXWLYR� HQ� VX�PLVPD� QDWXUDOH]D�� (Q� HVWH� VHQWLGR�� HO� &�*�3�� HVWDEOHFHQ�
RSRUWXQLGDGHV�SDUD�TXH�HO�GHPDQGDGR�SXHGD�SURSRQHU�H[FHSFLRQHV�GH�PpULWR�\�
VROLFLWDU�\�REWHQHU�OD�SUiFWLFD�GH�ODV�SUXHEDV�QHFHVDULDV��DUWtFXORV�����\�����GHO�
SULPHUR��\�����\�����GHO�VHJXQGR��

eVWD�HV�OD�SRVWXUD�WDPELpQ VH�KD�VRVWHQLGR��SHVH�D VHU�MXULVGLFFLyQ GLIHUHQWH�D�OD�
RUGLQDULD�FLYLO��HO�FRQFHMR�GH�HVWDGR SRU�OD�6DOD�GH�&RQVXOWD�\�6HUYLFLR�&LYLO��TXH��
FRPR�VH�VHxDOy�HQ�DFiSLWH�DQWHULRU H[SXHVWR�SRU�HO�WULEXQDO�VXSHULRU GH�0HGHOOtQ��
KD�H[SOLFDGR�TXH��«��SDUD�H[LJLU�HO�SDJR�GH�XQD�FOiXVXOD�SHQDO�QR�HV�QHFHVDULR�
TXH�HO�MXH]�GHFODUH�HO�LQFXPSOLPLHQWR�GHO�FRQWUDWR��EDVWD�TXH�HVWp HQ�PRUD�R�
KD\D� VLGR� UHFRQYHQLGR�� SXHVWR� TXH� OD� SURSRVLFLyQ� HQ� OD� TXH� VH� DILUPH� HO
FXPSOLPLHQWR� GHO� GHXGRU�� QR� GHEH� SUREDUVH� GHQWUR� GHO� SURFHVR� HMHFXWLYR«µ�
�&OiXVXODV�SHQDOHV�HQ�ORV�FRQWUDWRV�HVWDWDOHV��������

3RU�ODV�UD]RQHV DTXt H[SXHVWDV��VH�JHQHUD�XQD�HTXLYRFDFLyQ�SRU�SDUWH�GHO�GHVSDFKR�
HQ� OD� RUGHQ� LPSDUWLGD� GH� QR�$'0,7,5� (/� 0$1'$0,(172� '(� 3$*2� '(� /$�
35(7(16,21� 129(1$�� FXDQGR� HVWD� HV� DXWyQRPD \� HVWDED� ILMDGD� GH� PDQHUD�
LQGHSHQGLHQWH��SRU�HOOR�OD�QHFHVLGDG�TXH�VH�HYDOXp��VH�DQDOLFH MXUtGLFDPHQWH \�VH�
UHSRQJD� OD� GHFLVLyQ HQ� FXDQWR� D� OD� VROLFLWXG� GH�0$1'$0,(172�'(�3$*2 SRU�
FRQFHSWR�GH�&/$868/$�3(1$/��\�FRQ�HOOR VH�DSDUHQ�ORV�GHUHFKRV�GH�PL�FOLHQWH�
SDUD�EXVFDU�HQ�SULQFLSLR HO�FXPSOLPHQWR GH�GLFKD�REOLJDFLyQ HMHFXWDEOH�\�VHJXQGR�
SDUD�LQPRYLOL]DU HO�YHKtFXOR TXH�HQ�HIHFWR�QR�VH�HQFXHQWUD�SDJR��\�TXH�SXHGH�VHU�
GHVWUXLGR�SRU�HO�GHPDQGDQWH��SHVH�D�QR�VHU�SDUWH�VXVWDQWLYD�QL�DUJXPHQWDWLYD�HQ�
HVWH�UHFXUVR�GH�UHSRVLFLyQ� GHO�TXH�\D�KH�KHFKR OD�DUJXPHQWDFLyQ GHELGD�

35(7(16,21(6

35,0(5$� &RQ�IXQGDPHQWR�HQ�HO�UHFXUVR�LQWHUSXHVWR� VROLFLWR�D�XVWHG�VHxRU�MXH]��
5HSRQHU�HO�DXWR�GH�IHFKD����GH�IHEUHUR�GHO�DxR������ PHGLDQWH�HO�FXDO�VH�QHJy HO�
PDQGDPLHQWR�GH�SDJR VROLFLWDGR�HQ�OD�SUHWHQVLyQ 129(1$��TXH�VROLFLWD��«� 3RU�XQ�
HO� YDORU� GH� ',(=� 0,//21(6� '(� 3(626� 0�FWH�� ���������� ���� 0�&WH���� SRU�
FRQFHSWR� GH� OD� &/É868/$� 3(1$/�� D� TXH� KDFH� UHIHUHQFLD� HO� FRQWUDWR� GH�
&2035$9(17$�'(�9(+,&8/2�$87202725�GH�IHFKD����GH�PD\R�GH������HQ�
VX�FOiXVXOD�'(&,0$�6(37,0$� �«���SRU�OR�H[SOLFDGR�DQWHULRU�\�IXQGDPHQWDOPHQWH
SRU�KDEHUVH�1(*$'2�/,%5$5�0$1'$0,(172 D�XQD�VROLFLWXG�TXH�HUD�YLDEOH�\�
HMHFXWDEOH�EDMR�HO�SURFHVR HMHFXWLYR VLQJXODU�
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6(*81'2� 4XH�XQD�YH]�VH�UHSRQJD�HO�DXWR�GH�IHFKD����GH�IHEUHUR�GHO�DxR������HQ�
FXDQWR�D�OR�TXH�WLHQH�TXH�YHU�FRQ�OD�SUHWHQVLyQ QRYHQD�GH�OD�GHPDQGD�HMHFXWLYD��VH�
VROLFLWD�FRPHGLGDPHQWH�VH�/,%5(�0$1'$0,(172�'(�3$*2 HQ�FRQWUD�GHO�FHUR
29,',2�5(<�3RU�HO�YDORU�GH�',(=�0,//21(6�'(�3(626�0�FWH����������������
0�&WH���� SRU� FRQFHSWR� GH� OD� &/É868/$� 3(1$/�� D� TXH� KDFH� UHIHUHQFLD� HO�
FRQWUDWR�GH�&2035$9(17$�'(�9(+,&8/2�$87202725�GH�IHFKD����GH�PD\R�
GH������HQ�VX�FOiXVXOD�'(&,0$�6(37,0$�
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6ROLFLWR�VH�WHQJD�HQ�FXHQWD�FRPR�GRFXPHQWDOHV�ODV�VLJXLHQWHV�

�� /D�GHPDQGD�HMHFXWLYD�LQWHJUD�FRQ VXV�DQH[RV�\�SUXHEDV�
�� (O�DXWR�GH�IHFKD ���GH�IHEUHUR�GHO�DxR������
�� &2175$72�'(�&2035$9(17$�'(�9(+Ì&8/2�$87202725� GH� IHFKD�

�� GH�PD\R�GH������VXVFULWR�HQWUH�0$5,$�&$52/,1$�&$6752�08f2=
HQ�FDOLGDG�GH�9(1'('25�\�29,',2�5(< HQ�FDOLGDG�GH�&2035$'25�

'H�HVWD�PDQHUD�GR\ SRU�LQWHUSXHVWR�\�VXVWHQWDGR�HO�UHFXUVR�GH�UHSRVLFLyQ�FRQWUD�
HO�DXWR�GH�PDQGDPLHQWR�HMHFXWLYR�UHIHULGR�
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