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%XHQDV�WDUGHV�/LQD�

'H�DFXHUGR�DO�FRPSURPLVR�DGTXLULGR�SRU�XVWHGHV�HO����������� SDUD�SRQHUVH�
DO�GtD�FRQ�ORV�SHQGLHQWHV�LGHQWLILFDGRV�SDUD�UHDOL]DU�HO�SULPHU�GHVHPEROVR�FRPR�
VH�HYLGHQFLD�HQ�HO�FRUUHR�TXH�DQWHFHGH��HQ�HO�FXDO�PDQLIHVWDURQ�KDFHUOR�
GXUDQWH�HVD�PLVPD�VHPDQD��IHFKD�SOD]R�Pi[LPR�������������PH�SHUPLWR�
LQIRUPDU�TXH�D�OD�IHFKD��DXQ�VH�HQFXHQWUDQ�VXEVDQDEOHV�SHQGLHQWHV�SRU�FDUJDU��
OR�FXDO�KDFH�QHFHVDULR�TXH�FDUJXHQ�OD�WRWDOLGDG�GH�OD�LQIRUPDFLyQ�KDFLHQGR�XQ�
OODPDGR�DO�FXPSOLPLHQWR�GH�OR�H[SXHVWR�SRU�XVWHGHV�HQ�HO�FRUUHR�TXH�DQWHFHGH�

3HQGLHQWHV��
�&RQWUDWRV�GH�PDGUHV�FRPXQLWDULDV�SHQGLHQWHV�SRU�FDUJDU����
�(YLGHQFLD�GH�ODV�DGLFLRQHV�GRQGH�VH�LGHQWLILTXH�OD�GLVWULEXFLyQ�GH�ORV�����
FXSRV�SHQGLHQWHV�SRU�DVLJQDU��6L�ELHQ�HQYLDURQ�UHODFLyQ�GH�FRPR�VHULD�OD�
GLVWULEXFLyQ�GH�HVRV�FXSRV�\�TXH�RSHUDGRUHV�ORV�DWHQGHUiQ�\�HO�YDORU�GH�ORV�
PLVPRV��HQ�HO�6KDUH3RLQW�QR�VH�HYLGHQFLD�HO�GRFXPHQWR�TXH�VRSRUWH�HVWD�
LQIRUPDFLyQ��
�/D�DFWXDOL]DFLyQ�GHO�OLVWDGR�GH�RSHUDGRUHV�TXH�SUHVWDUDQ�HO�VHUYLFLR�
�(O�FDUJXH�WRWDO�GH�OD�LQIRUPDFLyQ�FRPR�&'3��(678',26�35(9,26��$1$/,6,6�
'(/�6(&725�SDUD�ODV�PRGDOLGDGHV�\D�FRQWUDWDGDV��

(V�GH�VXPD�LPSRUWDQFLD�HO�FXPSOLPLHQWR�GH�ORV�FRPSURPLVRV�GHQWUR�GH�ORV�
WLHPSRV�HVWDEOHFLGRV��SRU�OR�PLVPR�UHLWHUR�OD�QHFHVLGDG�GH�FRQWDU�FRQ�OD�
WRWDOLGDG�GH�OD�LQIRUPDFLyQ�D�PDV�WDUGDU�HO�GtD������������

4XHGR�DWHQWD��FRUGLDOPHQWH�
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0HGHOOtQ� �� GH PDU]R GH ����

'RFWRUD
&/$8',$ 0$5&(/$ 0$&Ë$6 *$5&e6
3URIHVLRQDO (VSHFLDOL]DGR
6XSHUYLVRUD &RQYHQLR 0HGHOOtQ
,&%) 5HJLRQDO $QWLRTXLD�
7HO� ������� ([W ������

5HIHUHQFLD� 5HVSXHVWD UHTXHULPLHQWR SULPHU GHVHPEROVR ,&%)�

&RUGLDO VDOXGR�

(Q FDOLGDG GH VXSHUYLVRUD SDUD HO PXQLFLSLR GH 0HGHOOtQ GHO FRQYHQLR 1UR�
������������ VXVFULWR HQWUH HO ,QVWLWXWR &RORPELDQR GH %LHQHVWDU )DPLOLD ± ,&%) \ HO
0XQLFLSLR GH 0HGHOOtQ� SURFHGR D SURQXQFLDUPH FRQ UHVSHFWR GH ODV REVHUYDFLRQHV
SODQWHDGDV FRQ UHODFLyQ DO SULPHU GHVHPEROVR� (Q VX RUGHQ�

³�� /LVWDGR GH HQWLGDGHV TXH SUHVWDUDQ HO VHUYLFLR GH DWHQFLyQ LQWHJUDO HQ HO PDUFR
GHO FRQYHQLR�´

5(48(5,0,(172 ,&%)� 6H HYLGHQFLD DUFKLYR HQ ([FHO� VLQ HPEDUJR� GH ORV ��
2SHUDGRUHV TXH SUHVWDQ HO VHUYLFLR GH ORV �� -DUGLQHV ,QIDQWLOHV VROR UHODFLRQDQ �
RSHUDGRUHV� 3RU OR FXDO� OD LQIRUPDFLyQ VH HQFXHQWUD LQFRPSOHWD�

5(638(67$ 8$(%&� &RQ UHVSHFWR D HVWD REVHUYDFLyQ VH OH LQIRUPD TXH� D OD IHFKD
D~Q VH HQFXHQWUD SHQGLHQWH OD FRQWUDWDFLyQ GH � RSHUDGRUHV SDUD OD PRGDOLGDG MDUGLQHV
LQIDQWLOHV TXH QRUPDOPHQWH KDQ VLGR &20)$0$ \ &20)(1$/&2� VLQ HPEDUJR� VROR
VH GHILQLUi TXLHQ HV HO RSHUDGRU� XQD YH] VH DJRWH HO SURFHGLPLHQWR GH VHOHFFLyQ
UHVSHFWLYR� /D 8QLGDG $GPLQLVWUDWLYD (VSHFLDO %XHQ &RPLHQ]R 8$( %& DYDQ]D
UDSLGDPHQWH HQ OD FRQVROLGDFLyQ GH ORV SURFHVRV FRQWUDFWXDOHV�

7DPELpQ�HV�LPSRUWDQWH�PHQFLRQDU�TXH�OD�PRGDOLGDG�IDPLOLDU��VH�HQFXHQWUD�HQ�SURFHVR�
GH� VHOHFFLyQ� HQ� HO� PDUFR� GHO� 'HFUHWR� ����� HO� SURFHVR� SXHGH� VHU� FRQVXOWDGR� HQ� HO�
VLJXLHQWH�/LQN�GHO�SURFHVR�6HFRS���

KWWSV���FRPPXQLW\�VHFRS�JRY�FR�3XEOLF�7HQGHULQJ�2SSRUWXQLW\'HWDLO�,QGH["QRWLFH8,' 
&2��17&��������	LV)URP3XEOLF$UHD 7UXH	LV0RGDO )DOVH�

6H� DGMXQWD� FDUSHWD� HQ� 6KDUHSRLQW� FRQ� WRGRV� ORV� GRFXPHQWRV� WpFQLFRV�� MXUtGLFRV� \�
ILQDQFLHURV�SUHFRQWUDFWXDOHV��PLVPRV��TXH�VH�HQFXHQWUDQ�SXEOLFDGRV�HQ�6(&23�,,�HQ�HO�
PDUFR�GH�OD�FRQYRFDWRULD��SURFHVRV�GH�VHOHFFLyQ��TXH�VH�DGHODQWD��



³�� &RSLD GH ORV FRQWUDWRV GHULYDGRV \ GHPiV VRSRUWHV TXH ORV LQWHJUDQ �&'3�
(VWXGLRV 3UHYLRV� DQiOLVLV GHO VHFWRU� HWF���´

5(48(5,0,(172 ,&%)� 3DUD OD PRGDOLGDG LQVWLWXFLRQDO � KRUDV VH HYLGHQFLD HO FDUJXH
GH �� FRQWUDWRV GHULYDGRV ORV FXDOHV DVFLHQGHQ D XQ YDORU GH �������������� SDUD
DWHQGHU ������ FXSRV GH ������ SDFWDGRV HQ HO PDUFR GHO FRQYHQLR� DGLFLRQDOPHQWH
YHULILFDQGR HO YDORU TXH VHUtD DSRUWDGR SRU HO PXQLFLSLR HQ HVWD PRGDOLGDG FRUUHVSRQGH
D XQ YDORU GH ���������������� TXHGDQGR XQD GLIHUHQFLD GH ����������������

5(638(67$ 8$( %&� &RQ UHVSHFWR D ORV FXSRV D~Q QR FRQWUDWDGRV� OD 8$( %& VH
HQFXHQWUD DGHODQWDQGR ODV JHVWLRQHV FRQWUDFWXDOHV� SDUD FXEULU ORV FXSRV TXH TXHGDURQ
SHQGLHQWHV GH FRQWUDWDU HQ HO PDUFR GH OD SULPHUD LQYLWDFLyQ UHDOL]DGD D ODV HQWLGDGHV
DOLDGDV HQ ORV SURFHVRV GHVDUUROODGRV HQ ORV SULPHURV GRV PHVHV GHO DxR SRU HVWD
HQWLGDG� TXH GHULYR� HQ OD VXVFULSFLyQ GH �� UHODFLRQHV FRQWUDFWXDOHV� HQ ODV TXH VH
FRQWUDWy ������ FXSRV� $ OD IHFKD� KD\ SHQGLHQWH ��� FXSRV� ORV FXDOHV� VH
UHGLVWULEX\HURQ HQWUH ORV RSHUDGRUHV DFWXDOHV DWHQGLHQGR D IDFWRUHV GH RSRUWXQLGDG \
FHUFDQtD� $GMXQWR WDEOD HQ ([FHO HQ GRQGH VH DGYLHUWH OD UHGLVWULEXFLyQ GH FXSRV \ GDWRV
DVRFLDGRV�

5(48(5,0,(172 ,&%)� 'H DFXHUGR DO DQiOLVLV GH ORV YDORUHV FRUUHVSRQGLHQWHV D�
DWHQFLyQ� DOLPHQWDFLyQ \ DOLVWDPLHQWR �YDORU FXSR QLxR PHV� HO YDORU SUHVXSXHVWDGR SDUD
HVWD PRGDOLGDG HV GH ������� \ HQ HO FRQWUDWR TXHGy SRU XQ YDORU GH ���������

5(638(67$ 8$( %&� /D�FRQWUDWDFLyQ�GH�OD�PRGDOLGDG�LQVWLWXFLRQDO���KRUDV��VH�UHDOL]D�
GH� PDQHUD� SURJUHVLYD� KDVWD� FXPSOLU� FRQ� OD� FRQWUDWDFLyQ� GH� OD� PHWD� GHILQLGD� HQ� HO�
FRQYHQLR�SRU��������FXSRV�\�SRU�YDORU�GH�����������������SDUD�����PHVHV��(VWR��GHELGR�
D� ORV� WUiPLWHV� TXH� VH� GHEHQ� FXPSOLU� SDUD� ODV� UHDVLJQDFLRQHV� GH� GLFKRV� FXSRV� D� ORV�
RSHUDGRUHV�DFWXDOHV�GH�%XHQ�&RPLHQ]R��6H�DFODUD�TXH�HO�YDORU�WRWDO�DFWXDO�MXVWLILFDGR�
HQ�ORV�&'3
V�TXH�VH�FDUJDUiQ�HQ�HO�VKDUHSRLQW�FRUUHVSRQGH�D���PHVHV�GH�FRQWUDWDFLyQ�
TXHGDQGR�SRU�YDOLGDU�\�FRPSOHWDU�HO�WLHPSR�\�ORV�YDORUHV�GHILQLGRV�HQ�HO�FRQYHQLR�FRQ�HO�
ILQ�GH�FXPSOLU�FRQ�OR�SDFWDGR�HQ�HO�FRQYHQLR�

5HVSHFWR�DO�YDORU�SRU�FXSR�PHQVXDO��SDUD�OD�PRGDOLGDG�LQVWLWXFLRQDO���KRUDV��VH�GHILQLy�
FRPR�OR�LQGLFDQ�ORV�FRQWUDWRV��XQ�YDORU�SRU�FXSRV�PHQVXDO GH�����������VLQ�HPEDUJR��
HQ�HO�HMHUFLFLR�GH�FRVWRV�GHILQLGR�HQ�HO�FRQYHQLR�VH�FDUJD�D�HVWH�YDORU�OR�FRQFHUQLHQWH�D�
OD�DOLPHQWDFLyQ�GHO�SHUtRGR�GH�DOLVWDPLHQWR��3RU�RWUR�ODGR��VH�LGHQWLILFD�KR\��XQ�UHFXUVR�
TXH�TXHGDUi�QR�HMHFXWDGR�GHELGR�D�TXH�ODV�IHFKDV�GH�LQLFLR�GH�HVWD�FRQWUDWDFLyQ�VH�GDQ�
HQ�GLIHUHQWHV�GtDV�GHO�PHV�GH� IHEUHUR��3DUD� OD�SULPHUD�PHVD� ILQDQFLHUD�VH�KDUi�XQD�
SUHVHQWDFLyQ�GH�HVWRV�UHFXUVRV�FX\D�IXHQWH�HV�GH�%XHQ�&RPLHQ]R�

7DPELpQ�VH�FDUJD�OD�UHODFLyQ�GH�&'3
V�SHUWLQHQWHV�D�OD�PRGDOLGDG�-DUGLQHV�,QIDQWLOHV�

5(48(5,0,(172 ,&%)� 3DUD OD PRGDOLGDG GH MDUGLQHV LQIDQWLOHV VH HYLGHQFLD HO
FDUJXH GH LQIRUPDFLyQ GH � GH ORV �� RSHUDGRUHV TXH FRQWUDWDQ ORV �� MDUGLQHV LQIDQWLOHV
TXH SUHVWDQ HO VHUYLFLR SDUD DWHQGHU ����� FXSRV GH ORV FXDOHV D OD IHFKD \ GH DFXHUGR
D OD LQIRUPDFLyQ FDUJDGD FRUUHVSRQGHQ D ����� FXSRV SRU XQ YDORU GH ������������� GH
�������������� FRPSURPHWLGRV HQ HO SUHVXSXHVWR�

5(638(67$ 8$(%&� &RQ UHVSHFWR D HVWD REVHUYDFLyQ VH OHV LQIRUPD TXH� FRPR VH
LQGLFy HQ OD UHVSXHVWD DO UHTXHULPLHQWR �� D OD IHFKD D~Q VH HQFXHQWUD SHQGLHQWH OD
FRQWUDWDFLyQ GH � RSHUDGRUHV SDUD OD PRGDOLGDG MDUGLQHV LQIDQWLOHV� QRUPDOPHQWH KDQ
VLGR &20)$0$ \ &20)(1$/&2� VLQ HPEDUJR� GHVSXpV GH DJRWDU HO SURFHGLPLHQWR
SUHYLVWR HQ OH\� VH GHILQLUi TXLHQHV RSHUDUDQ HVWRV MDUGLQHV� /D 8$( %& DYDQ]D HQ OD
FRQVROLGDFLyQ GH ORV SURFHVRV GH FRQYRFDWRULD HQ VX HWDSD SUHYLD�



(Q HO PDUFR GH OD DOLDQ]D HVWDEOHFLGD HQWUH HO ,&%) \ OD $OFDOGtD GH 0HGHOOtQ� UHLWHUR
QXHVWUR FRPSURPLVR SRU VDFDU DGHODQWH ORV WHPDV FRQWUDFWXDOHV \ OD HQWUHJD D
VDWLVIDFFLyQ GH ORV SURGXFWRV SDUD HO SULPHU GHVHPEROVR�
(Q HVWH VHQWLGR GDQGR UHVSXHVWD DO FRUUHR TXH DQWHFHGH HVWi FRPXQLFDFLyQ UHLWHUR OD
HQWUHJD GH�

&RQWUDWRV GH PDGUHV FRPXQLWDULDV \ DJHQWHV HGXFDWLYDV� ORV FXDOHV SRU WHPDV GH
FDUJXH QR ORJUDURQ YLVXDOL]DUVH (/ ',$ '( $<(5 SHUR TXH HO GtD GH KR\ ORJUDUDQ
YLVXDOL]DUVH &'3 \ PLQXWDV IDOWDQWHV GH SURFHVRV GH FRQWUDWDFLyQ GHULYDGD VXUWLGD D OD
IHFKD�
SDUDILVFDOHV GHO PHV GH PDU]R�

&RUGLDOPHQWH��

/,1$�0$5,$�*,/�=$3$7$
6XSHUYLVRUD�GH�OD�SUHVWDFLyQ�GHO�6HUYLFLR
6XEGLUHFWRUD�GH�OD�3UHVWDFLyQ�GHO�6HUYLFLR
8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�%XHQ�&RPLHQ]R


