


³���� %ULQGDU� DVLVWHQFLD� R� DVHVRUDPLHQWR� OHJDO� D� ODV� HQWLGDGHV� S~EOLFDV� GH� RUGHQ� QDFLRQDO�
FRPR�SDUWH�GH�OD�SUHYHQFLyQ�GHO�GDxR�DQWLMXULGLFR��PHGLDQWH�DFRPSDxDPLHQWR�FRQFHSWRV�´

$KRUD� ELHQ�� HQ� UHODFLyQ� FRQ� ODV� IXQFLRQHV� D� FDUJR� GH� OD� 2ILFLQD� $VHVRUD� -XUtGLFD� GH� OD�
$JHQFLD��HO�QXPHUDO���GHO�DUWtFXOR����LELGHP��GLVSRQH�

³$UWtFXOR�����2ILFLQD�$VHVRUD�-XUtGLFD��6HUiQ�IXQFLRQHV�GH�OD�2ILFLQD�$VHVRUD�-XUtGLFD�ODV�
VLJXLHQWHV�

�«�

���$WHQGHU� ODV�SHWLFLRQHV�\� FRQVXOWDV� UHODFLRQDGDV�FRQ�DVXQWRV�GH�VX�FRPSHWHQFLD�\�GH� OD�
$JHQFLD��

$XQDGR� OR� DQWHULRU�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� 'HFUHWR�� ����� GH� ������
PRGLILFDGR� SDUFLDOPHQWH� SRU� HO� 'HFUHWR�� ���� GH� ������ �'HFUHWR� ����� GH� ����� \� HQ� OD� �
'LUHFWLYD�3UHVLGHQFLDO����GH�������HQ�UHODFLyQ�FRQ�ODV�IXQFLRQHV�D�FDUJR�GH�OD�'LUHFFLyQ�GH�
'HIHQVD�-XUtGLFD�1DFLRQDO��~QLFDPHQWH�WLHQH�IDFXOWDG�SDUD�FRQFHSWXDU�VREUH�LQKDELOLGDGHV�H�
LQFRPSDWLELOLGDGHV�GH� ORV�PLHPEURV�GH� ORV�&RPLWpV�GH�&RQFLOLDFLyQ��SURFHGHQFLD�GH�SDFWRV�
DUELWUDOHV��\�HQ�OR�UHODWLYR�D�DVHVRUtD�WHUULWRULDO�D�ORV�PXQLFLSLRV�GH�FDWHJRUtD��WD���WD�\��WD�

%DMR�HO�FRQWH[WR�QRUPDWLYR�DWUiV�VHxDODGR��VH�LQILHUH�TXH�ODV�FRQVXOWDV�TXH�GHEH�DEVROYHU�OD�
$JHQFLD�1DFLRQDO�GH�'HIHQVD�-XUtGLFD�GHO�(VWDGR��GHEHQ�JXDUGDU�UHODFLyQ�FRQ�ORV�REMHWLYRV�
SUHYLVWRV�SRU�HO� OHJLVODGRU�SDUD� OD�(QWLGDG��SRU� OR�TXH�HQ� UHODFLyQ�FRQ�VX�SHWLFLyQ�GDUHPRV�
XQD� RULHQWDFLyQ� DFHUFD� GHO� UpJLPHQ� OHJDO� DSOLFDEOH�� FRQ� HO� FXDO� SRGUiQ� DEVROYHU� ORV�
LQWHUURJDQWHV�TXH�IUHQWH�DO�WHPD�XVWHG�SXHGD�WHQHU�

6HD� OR�SULPHUR� WHQHU�HQ�FXHQWD�TXH�HO�SURFHGLPLHQWR�DFWXDO�SDUD�HO�SDJR�GH�VHQWHQFLDV��\��
FRQFLOLDFLRQHV� OR� HQFXHQWUD� SUHYLVWR� HQ� ORV�� DUWtFXORV�� ���� \� ����� GHO� &yGLJR� GH�
3URFHGLPLHQWR� $GPLQLVWUDWLYR� \� GH� OR� &RQWHQFLRVR� $GPLQLVWUDWLYR� ±HQ� DGHODQWH� &3$&$���
GLVSRVLFLyQ� UHJODPHQWDGD� SRU� HO� 'HFUHWR� ����� GH� ����� \� HO� 'HFUHWR� ����� GH� ����� TXH�
PRGLILFy�SDUFLDOPHQWH�HO�'HFUHWR������GH��������\�TXH�HVWiQ�LQFOXLGRV�HQ�ORV�FDStWXORV���\���
GHO� 7tWXOR� �� GH� OD�3DUOH� �� GHO� /LEUR� �� GHO�'HFUHWR� ����� GH� ������ÒQLFR�5HJODPHQWDULR� GHO�
6HFWRU�+DFLHQGD�\�&UpGLWR�3~EOLFR���/RV�DQWHULRUHV�'HFUHWRV�WLHQHQ�FRPR�GHVWLQDWDULDV�WRGDV�
ODV� HQWLGDGHV� S~EOLFDV� \�� DMXVWDURQ�� HO� SURFHVR� SDUD� HO� SDJR� GH� ORV� YDORUHV� GLVSXHVWRV� HQ�
VHQWHQFLDV�� ODXGRV�DUELWUDOHV�\�FRQFLOLDFLRQHV�KDVWD� WDQWR�HQWUH�HQ� IXQFLRQDPLHQWR�HO�)RQGR�
GH�&RQWLQJHQFLDV�GH�TXH�WUDWD�HO�DUWtFXOR�����GHO�&3$&$�

$KRUD� ELHQ�� HVWD� (QWLGDG� KD� SXEOLFDGR� ODV� &LUFXODUHV� H[WHUQDV�� Q~PHURV�� ��� GHO� ��� GH�
QRYLHPEUH�GH������\����GHO����GH�QRYLHPEUH�GH�������ODV�FXDOHV�HQFXHQWUD�SXEOLFDGDV�HQ�OD�
SiJLQD� GH� OD� $JHQFLD� \� WDPELpQ� SRGUi� DFFHGHU� DO� DSOLFDWLYR� GLVSXHVWR� SRU� OD� $JHQFLD���
VLJXLHQGR� OD� UXWD���
KWWSV���ZZZ�GHIHQVDMXULGLFD�JRY�FR�QRUPDWLYLGDG�FLUFXODUHV�3DJLQDV�FLUFXODUHVB�����DVS[� �



TXH�FRQWLHQHQ�ORV�OLQHDPLHQWRV�VREUH�HO�WHPD�FRQVXOWDGR��DVt�

3DUD�HO�SDJR�GH�XQD�VHQWHQFLD��ODXGR�DUELWUDO�R�FRQFLOLDFLyQ��VHUi�QHFHVDULR�WHQHU�HQ�FXHQWD�
HO�PRPHQWR�HQ�HO�FXDO�VH�SURILULy�OD�UHVSHFWLYD�GHFLVLyQ��WRGD�YH]�TXH�HOOR�LQFLGLUi�HQ�HO�SOD]R�
TXH� WLHQH� OD� HQWLGDG�SDUD�HIHFWXDU� HO� SDJR� \� OD� IRUPD�GH� OLTXLGDFLyQ�GHO� LQWHUpV�PRUDWRULR���
$Vt�� XQD� VHQWHQFLD� SURIHULGD� FRQ� DQWHULRULGDG� D� OD� H[SHGLFLyQ� GH� OD� /H\� ����� GH� ������
REVHUYDUi�OR�TXH�DO�UHVSHFWR�VHxDOD�HO�DUWtFXOR�����GHO�'HFUHWR����GH�������\�HQ�HO�FDVR�TXH�
VH� KD\D� SURIHULGR� FRQ� SRVWHULRULGDG�� VH� WHQGUiQ� HQ� FXHQWD� ODV� GLVSRVLFLRQHV� FRQWHQLGDV� D�
SDUWLU�GHO�DUWtFXOR�����GHO�&3$&$��

(V�GHO�FDVR�DQRWDU� LJXDOPHQWH�TXH��HQ� OR� UHIHUHQWH�DO�SDJR�GH� LQWHUHVHV�PRUDWRULRV� OD�6DOD�
GH� &RQVXOWD� \� 6HUYLFLR� &LYLO� GHO� &RQVHMR� GH� (VWDGR� ILMy� XQDV� UHJODV� GHSHQGLHQGR� VL� ORV�
LQWHUHVHV�PRUDWRULRV�VH�FDXVDURQ�FRQ�DQWHULRULGDG�R�SRVWHULRULGDG�DO���GH�MXOLR�GH������IHFKD�
GH�HQWUDGD�HQ�YLJHQFLD�GH� OD�/H\������GH�������\�TXH��PRGLILFy� OD� IRUPD�GH� OLTXLGDFLyQ�GH�
GLFKR�LQWHUpV�

3DUD�OD�DGHFXDGD�LQWHUSUHWDFLyQ�\�DSOLFDFLyQ�GHO�'HFUHWR������GH�����>�@�\�HO�'HFUHWR������
GH�����>�@��VH�GHEHUi�WHQHU�HQ�FXHQWD�OR�FRQFHSWXDGR�SRU�OD�6DOD�GH�&RQVXOWD�\�6HUYLFLR�&LYLO�
GHO�&RQVHMR� GH�(VWDGR>�@�� SDUD� HO� SDJR� GH� XQD� VHQWHQFLD�� FRQFLOLDFLyQ� R� ODXGR� DUELWUDO�� OD�
WDVD�GH�LQWHUpV�PRUDWRULR�YLJHQWH�DO�PRPHQWR�HQ�TXH�VH�KD\D�FDXVDGR�OD�PRUD��

3RU�WDQWR��VL�OD�PRUD�OD�WDVD�GH�LQWHUpV�PRUDWRULR�DSOLFDEOH�VH�FDXVy��DQWHV�GH�OD�HQWUDGD�HQ�
YLJHQFLD�GH�OD�/H\������GH�������HO�DUWtFXOR�����GHO��'HFUHWR����GH��������GHEH�OHHUVH�HQ�
FRQFRUGDQFLD� FRQ� HO�� DUWtFXOR� ���� GHO� &yGLJR� GH� &RPHUFLR�� HQ� GRQGH� VH� GHILQtD�� HO� YDORU�
QXPpULFR�GH�OD�WDVD�GH�PRUD�FRPR�XQD�\�PHGLD�YHFHV�OD�WDVD�GH�LQWHUpV�EDQFDULR�FRUULHQWH��
LQGLFDQGR� ³�«��&XDQGR�HQ� ORV�QHJRFLRV�PHUFDQWLOHV�KD\D�GH�SDJDUVH�UpGLWRV�GH�XQ�FDSLWDO��
VLQ�TXH�VH�HVSHFLILTXH�SRU�FRQYHQLR�HO�LQWHUpV��pVWH�VHUi�HO�EDQFDULR�FRUULHQWH��VL�ODV�SDUWHV�
QR� KDQ� HVWLSXODGR� HO� LQWHUpV� PRUDWRULR�� VHUi� HTXLYDOHQWH� D� XQD� \� PHGLD� YHFHV� GHO�
EDQFDULR�FRUULHQWH�\�HQ�FXDQWR�VREUHSDVH�FXDOTXLHUD�GH�HVWRV�PRQWRV�HO�DFUHHGRU�SHUGHUi�
WRGRV�ORV� LQWHUHVHV��VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\����GH�������6H�
SUREDUi� HO� LQWHUpV� EDQFDULR� FRUULHQWH� FRQ� FHUWLILFDGR� H[SHGLGR� SRU� OD� 6XSHULQWHQGHQFLD�
%DQFDULD�´



3RU�HO� FRQWUDULR��VL� OD�PRUD�VH�FDXVy�FRQ�SRVWHULRULGDG�D� OD�HQWUDGD�HQ�YLJHQFLD�GH� OD�
/H\������GH�������HO�DUWtFXOR�����GHO�&&$�GHEH�OHHUVH�HQ�FRQFRUGDQFLD�FRQ�HO�QXPHUDO����
GHO�DUWtFXOR�����GH� OD�/H\������GH������TXH�GHILQH�H[SOtFLWDPHQWH� OD� IRUPD�GH�FiOFXOR�GHO�
LQWHUpV� GH� PRUD� SDUD� VXPDV� GH� GLQHUR� UHFRQRFLGDV� HQ� SURYLGHQFLDV� MXGLFLDOHV� HQ� ORV�
VLJXLHQWHV� WpUPLQRV�� ³�«�� ��� /DV� VXPDV� GH� GLQHUR� UHFRQRFLGDV� HQ� SURYLGHQFLDV� TXH�
LPSRQJDQ�R� OLTXLGHQ�XQD�FRQGHQD�R�TXH�DSUXHEHQ�XQD�FRQFLOLDFLyQ�GHYHQJDUiQ� LQWHUHVHV�
PRUDWRULRV� D� XQD� WDVD� HTXLYDOHQWH� DO� '7)� GHVGH� VX� HMHFXWRULD�� 1R� REVWDQWH�� XQD� YH]�
YHQFLGR�HO�WpUPLQR�GH�ORV�GLH]������PHVHV�GH�TXH�WUDWD�HO�LQFLVR�VHJXQGR�GHO�DUWtFXOR�����GH�
HVWH� &yGLJR� R� HO� GH� ORV� FLQFR� ���� GtDV� HVWDEOHFLGRV� HQ� HO� QXPHUDO� DQWHULRU�� OR� TXH� RFXUUD�
SULPHUR�� VLQ� TXH� OD� HQWLGDG� REOLJDGD� KXELHVH� UHDOL]DGR� HO� SDJR� HIHFWLYR� GHO� FUpGLWR�
MXGLFLDOPHQWH� UHFRQRFLGR�� ODV�FDQWLGDGHV� OtTXLGDV�DGHXGDGDV�FDXVDUiQ�XQ� LQWHUpV�PRUDWRULR�
D�OD�WDVD�FRPHUFLDO���«�´

/D�DQWHULRU�UHJOD�� IXH�HVWDEOHFLGD�HQ�HO�FRQFHSWR�GH� OD�6DOD�GH�&RQVXOWD�\�6HUYLFLR�&LYLO�GHO�
&RQVHMR� GH� (VWDGR� DQWHV� VHxDODGR�� FXDQGR� DGYLHUWH�� TXH�� ³�«�� UHVSHFWR� GH� OD� WDVD� GH�
LQWHUpV��HQ�OtQHD�GH�SULQFLSLR��DSOLFD�OD�YLJHQWH�DO�PRPHQWR�GH�OD�PRUD��(Q�HIHFWR��FXDQGR�
H[LVWH� YDULDFLyQ� GH� ODV� WDVDV� GH� LQWHUpV� HQ� HO� WLHPSR�� WDQWR� OD� &RUWH� 6XSUHPD� GH� -XVWLFLD�
FRPR�HO�&RQVHMR�GH�(VWDGR�FRLQFLGHQ�HQ�VX�MXULVSUXGHQFLD��«�´�

&RPR� VH� H[SOLFy�� OD� HQWLGDG� DGPLQLVWUDWLYD� GHEHUi� WHQHU� HQ� FXHQWD� TXH� DO� PRPHQWR� GH�
OLTXLGDU� ORV� LQWHUHVHV�PRUDWRULRV�TXH�JHQHUHQ�HO�SDJR�GH�XQD�VHQWHQFLD�R�XQD�FRQFLOLDFLyQ��
DSOLFDUi� OD� WDVD�GH� LQWHUpV�PRUDWRULD�YLJHQWH�DO�PRPHQWR�HQ�TXH�VH�FDXVy�GLFKD�PRUD��DXQ�
FRQ� LQGHSHQGHQFLD� TXH� HO� MXH]� HQ� VX� SURYLGHQFLD� KD\D� KHFKR� LQFOXVR� PHQFLyQ� WRGDYtD� DO�
DUWtFXOR�����GHO�'HFUHWR����GH�������FRPR�HIHFWLYDPHQWH�SXHGH�RFXUULU�SDUD�FLHUWRV�FDVRV�

$O� UHVSHFWR�SDUHFH�RSRUWXQR� WUDQVFULELU� SDUWH�GH� OR� FRQFHSWXDGR�SRU� OD�6DOD�GH�&RQVXOWD� \�
6HUYLFLR�&LYLO� GHO�&RQVHMR�GH�(VWDGR�HQ�HO�5DGLFDGR�1R���������������������������������
��������GHO����GH�DEULO�GH�������HQ�HO�FXDO�VH�FRQFOX\y�OR�VLJXLHQWH�

³&RQIRUPH�D�OR�H[SXHVWR�OD�6DOD�UHVSRQGH�

&XDQGR�XQD�HQWLGDG�GHED�GDU�FXPSOLPLHQWR�D�XQD�VHQWHQFLD�R�FRQFLOLDFLyQ�SURIHULGD�
FRQ�SRVWHULRULGDG�D� OD�HQWUDGD�HQ�YLJHQFLD�GH� OD�/H\������GH�������MXOLR���GH��������
SHUR�FX\D�GHPDQGD�IXH�LQWHUSXHVWD�FRQ�DQWHULRULGDG�D�HVWD�IHFKD�¢VH�GHEH�OLTXLGDU�HO�
SDJR� FRQ� LQWHUHVHV�PRUDWRULRV� GH� DFXHUGR� FRQ� ODV� GLVSRVLFLRQHV� GH� OD� /H\� ����� GH�
�����R�FRQ�ODV�GLVSRVLFLRQHV�SDUD�OLTXLGDFLyQ�GH�LQWHUHVHV�PRUDWRULRV�GHO�'HFUHWR����
GH�����"

/D� WDVD� GH� PRUD� DSOLFDEOH� SDUD� FUpGLWRV� MXGLFLDOPHQWH� UHFRQRFLGRV� HQ� VHQWHQFLDV�
FRQGHQDWRULDV� \� FRQFLOLDFLRQHV� GHELGDPHQWH� DSUREDGDV� SRU� OD� MXULVGLFFLyQ� HV� OD�
YLJHQWH� DO� PRPHQWR� HQ� TXH� VH� LQFXUUH� HQ� PRUD� HQ� HO� SDJR� GH� ODV� REOLJDFLRQHV�
GLQHUDULDV� GHULYDGDV� GH� DTXHOODV�� (Q� FRQVHFXHQFLD�� FXDQGR� XQD� HQWLGDG� HVWDWDO�
GHED�GDU� FXPSOLPLHQWR� D� XQD� VHQWHQFLD� SURIHULGD�R� FRQFLOLDFLyQ� DSUREDGD� FRQ�
SRVWHULRULGDG�D� OD�HQWUDGD�HQ�YLJHQFLD�GH� OD�/H\������GH�������MXOLR���GH��������
SHUR� FX\D� GHPDQGD� IXH� LQWHUSXHVWD� FRQ� DQWHULRULGDG� D� HVWD�� GHEH� OLTXLGDU� HO�
SDJR�GH� LQWHUHVHV�PRUDWRULRV�GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�GH� OD�/H\������
GH������� ,JXDOPHQWH�VL�HO� LQFXPSOLPLHQWR�GH� OD�UHIHULGD�REOLJDFLyQ�VH� LQLFLD�DQWHV�GHO�



WUiQVLWR�GH�OHJLVODFLyQ�\�VH�SURORQJD�GXUDQWH�OD�YLJHQFLD�GH�OD�QXHYD�OH\�OD�SHQD��HVWR�
HV��HO�SDJR�GH�ORV�LQWHUHVHV�PRUDWRULRV�GHEHUi�LPSRQHUVH�\�OLTXLGDUVH�SRU�VHSDUDGR�OR�
FRUUHVSRQGLHQWH�D�XQD�\�RWUD�OH\´���1HJULOODV�IXHUD�GHO�WH[WR��

(Q� HVWRV� WpUPLQRV� GDPRV� UHVSXHVWD� D� VX� VROLFLWXG� GH� FRQFHSWR� HO� TXH� VH� HPLWH� HQ� ORV�
WpUPLQRV�GHO�DUWtFXOR����GH�OD�/H\������GH�������VXVWLWXLGR�SRU�HO�DUWtFXOR����GH�OD�/H\������
GH�������³3RU�PHGLR�GHO�FXDO�VH�UHJXOD�HO�GHUHFKR�IXQGDPHQWDO�GH�SHWLFLyQ�\�VH�VXVWLWX\H�XQ�
7tWXOR� GHO�&yGLJR� GH�3URFHGLPLHQWR�$GPLQLVWUDWLYR� \� GH� OR�&RQWHQFLRVR�$GPLQLVWUDWLYR´�� HV�
GHFLU�QR�HV�GH�REOLJDWRULR�FXPSOLPLHQWR�R�HMHFXFLyQ�

>�@�3RU�HO� FXDO� VH�DGLFLRQDQ� ORV�FDStWXORV������<���DO�7tWXOR���GH� OD�3DUWH���GHO�/LEUR���GHO�
'HFUHWR� ����� GH� ������ ÒQLFR� 5HJODPHQWDULR� GHO� 6HFWRU� +DFLHQGD� \� &UpGLWR� 3~EOLFR�� TXH�
UHJODPHQWD�HO�WUiPLWH�SDUD�HO�SDJR�GH�ORV�YDORUHV�GLVSXHVWRV�HQ�VHQWHQFLDV��ODXGRV�DUELWUDOHV�
\�FRQFLOLDFLRQHV�KDVWD�WDQWR�HQWUH�HQ�IXQFLRQDPLHQWR�HO�)RQGR�GH�&RQWLQJHQFLDV�GH�TXH�WUDWD�
HO� DUWtFXOR� ���� GHO� &yGLJR� GH� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� \� GH� OR� &RQWHQFLRVR�
$GPLQLVWUDWLYR´�

>�@� 3RU� HO� FXDO� VH�PRGLILFDQ� ORV� FDStWXORV� �� \� �� GHO� 7tWXOR� �� GH� OD� 3DUWH� �� GHO� /LEUR� �� GHO�
'HFUHWR� ����� GH� ������ÒQLFR�5HJODPHQWDULR� GHO� 6HFWRU�+DFLHQGD� \�&UpGLWR�3~EOLFR�� HQ� OR�
UHODWLYR�DO� WUiPLWH�SDUD�HO�SDJR�GH� ORV�YDORUHV�GLVSXHVWRV�HQ�VHQWHQFLDV�� ODXGRV�DUELWUDOHV�\�
FRQFLOLDFLRQHV�KDVWD� WDQWR�HQWUH�HQ� IXQFLRQDPLHQWR�HO�)RQGR�GH�&RQWLQJHQFLDV�GH�TXH� WUDWD�
HO� DUWtFXOR� ���� GHO� &yGLJR� GH� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� \� GH� OR� &RQWHQFLRVR�
$GPLQLVWUDWLYR´�

>�@� &RQVHMR� GH� (VWDGR�� 5DGLFDGR�� 1R�� ������������������������������ GHO� ��� GH� DEULO� GH�
�����

&RUGLDOPHQWH�

)LUPDGR�(OHFWURQLFDPHQWH�SRU�

&/$5$�1$0(�%$<21$

1R��5DGLFDGR����������������

'HSHQGHQFLD��2),&,1$�$6(625$�-85,',&$���-HIH

3UHSDUy�0DUJDULWD�0DUtD�0LUDQGD�+HUQiQGH]��DERJDGD�2$-


